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Nationwide vote of two to one in favour of staying in Europe # Only two areas against 

An overwhelming Yes settles the issue 


By DAVID WATT, Political Editor 


After 25 years of doubt and 14 . years of bitter, 
fluctuating argument, the Common: Market issue is 
settled. By their unambiguous vote ou Thursday — - 
the most overwhelming expression of popular wiU 
in British electoral history, , certainly sinee 1931 — 
the voters have solved the politicians* dilemmas for 
them and banished the issue from the centre of 
British politics. " 

This does not mean that the battle is completely over. 
There will be skirmishes, perhaps for many years, 
over the details of British membership and the 
degree and manner in which. British interests ought 
to be protected in Brussels. 

But the sheer size of the majority and its astonish- 
ingly equal distribution does mean first that secession 
is now politically inconceivable in this generation; 
and second, that the issue will ho longer provide the 
main channel into which almost every other 
grievance and dispute in British politics flows. This 
dubious role is likely to be played henceforth by the 
economic situaton." Finally it means that a British 
Government, even one -containing anti-Market 
Ministers, is unreservedly committed to a construc- 
tive role within the European Community. 

The result will elicit an enthusiastic response from 
Britain's partners in Europe, from the U.S. Adminis- 
tration, from the international financial community. 


from the City, and from British industry. It will also 
be greeted with a sigh of relief by British politicians 
of ail shades — even, in private, by many on the 
Labour side who have publicly espoused the "anti- 
Market cause. The implications of a No vote for the 
existing structure of British politics were too far- 
reaching and unpredictable for any but the extreme 
Left to contemplate with any real comfort . 

It is within this negative ■framework that the im- 
mediate consequences of the referendum result are 
best judged. In the first place the British people 
have for the time being saved the Prime Minister 
from oblivion and the Labour Party from .schism. 
If the answer had been “-No ” it is highly doubtful 
if Mr. Wilson could have survived, or that any other 
leader could have been found to hold Labour together 
during a retreat from Europe. 

Another negative consequence of the result has been 
to prevent a vast increase in the strength and 
influence of the Left wing. If the anti-Market case had 
prevailed the claim of Mr: Wedgwood Benn and Left- 
wing union leaders to speak for. the people would 
have been vindicated and the' Government’s efforts 
to conduct a successful anti-inflationary economic 
policy made infinitely more difficult. 

Another immediate evil which has been warded off 
was the danger that Scotland would vote “No” 


while the rest of the UJK. voted “ Yes.” Such a result 
would have been an unmixed boon to the Scottish 
National Party, which would have plausibly claimed 
it as conclusive evidence of. separatist sentiment The 
Yes verdict in Scotland, though less conclusive than 
elsewhere, is sufficiently large to dispose of the 
argument for the present, and force the SNP to fall 

- back upon its second, line of defence, the claim to 
separate Scottish representation In Brussels. 

Ail this is clear gain. But it is likely to become very 
obvious as soon as the dust has settled that of itself 
the referendum victory does not solve Britain's 
political and economic problems. It merely removes 
one, admittedly large, obstacle -to their solution. 

So far as th& Labour Party is concerned the balance 
of power has not been substantially altered. The 
Right wing has undoubtedly received a much-needed 
psychological fillip and will fight its battles hence- 
forth without the Common Market argument con- 
stantly undermining its position. On the other hand 

. the complexion of the major unions, of the National 
Executive and of the conference has not changed. 
And that being so, Mr. Wilson is obliged to pay con- 
tinuing attention to the sensibilities of the Left. 

For these reasons a radical reshuffle of the Govern- 
ment for penal or even efficient purposes is extremely 

- difficult, particularly to a Prime Minister of Mr. 


Wilson’s tightrope-walking temperament. A more 
serious consequence is that in the bitter arguments 
which wiU inevitably take place on the economic 
measures to be adopted this summer and autumn, 
decisive policies of whatever kind will be extremely 
hard to devise and still harder to sell to the country. 

Almost equally deep division on the Conservative 
side of the House over economic policv will not have 
been helped by the contrast between Sirs. Thatcher's 
cautious pro-Market exercises in recent weeks and 
Mr. Heath’s astonishingly successful barn-storming 
tour of the country. 

All in all, the referendum cannot be said to have made 
Britain more ungovernable. On the contrary, the 
public has clearly approached its task in a mood of 
sober, if somewhat bewildered, responsibility that 
suggests that genuine political leadership 'would 
evoke a response. Fears that the campaign would 
exacerbate old enmities have by and large been 
proved groundless, and the cross-party alliances 
which have been forged cannot do anything but good 
in the long run. But the morning after the count 
Britain wakes up to find her predicament pretty much 
what it was before. When all the self-congratulations 
about the maturity of the British are over, the ten- 
sions of their society remain great and the outlook 
for their future grave. 




Editorial coijimeht, Page 14 • Voting pattern and reactions, Pages 12 and 13 • Features, Pages 14 and 15 
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6 killed 



on 
rail line 


Equities 
up 16.9 
on week 


• EQUITY leaders declined 
slightly on profiMaJdng. The 
FT 30-share index slipped 3.3 
The London-Glasgow express, on the day to 362.0, leaving a 

crash early yesterday morning net gain on the week of J6J9 on 

which kilkSi six - people, hopes of contained J , EEC 
occurred on a stretch- of tem- membership. ‘ . 

porary track strictly controlled • . * V 

to 20 m.p.h. But Indications • GILTS were reasonably 

last night were that the train firm. Mediums , and. longs 
was travelling much Caster when closed with , gains ranging to 
it left the rails at Nuneaton 2- hot shorts eased a fraction 
Trent Valley Station, Warwick- to places after 'the announce* 
shire. • ment of a new shdrt '‘tap" 

The driver, who escaped stock, _ 

serious injury, -would have col- , ^ 

fee ted a special notice about the ® STERLING slipped la points 
restriction before leaving Euston to 52,32 10. but freighted fle- 
and- had driven over the track predation improved, slightly to 
before, said the British Hail 24.5 (24.6) per rent. Dollar’s 
divisional officer for the area. f a ]j eased to £05 (7.06) per 
Thirty-six passengers were in- ceaL 
jured and ten were still in hos- 
pital last night, two of whom •' GOLD was unchanged, at 
were critically, ill- Mr. Fred gieci 
Peart, the Minister of Agricul- 
ture, was “comfortable " in hos- • INVESTMENT DOLLAR 
pital with an injury to the base preminin fe i, 3 j points to 90i 

E U SS — down almost 20 ’ points oh 
All main line traffic is being 


the week. 

• WALL STREET fell 2.5) to 
839.64 as U.S. nnemploymept 
topped 9 per eent. 


diverted via Birmingham. 

Ball crash picture, Page 10 

Cabinet wants 
Franco to go 

rrv ■ ■ ■ * 4V C..L ■„*. • GOVERNMENT issued £L1 bn. 

The majority . of -the Spanish iD ^ree gilt-edged slocks as tbdj 

SSjJSJ,' l to marlSet continued its recent rise 

decision by General Franco to tbe decline in interest rates 

ttKujm is th°s£ ss f furaer ta ae 

year-old Head- of State Is unlikely Biek P»«T 
to be toid of this view and; in . 
any case, he ' would; probably 
ignore it. Page 9 


Socialist victory 


• JAPAN’S BANK RATE has 
been cut half a point to 8. per- 
cent.. the second reduction in 
under two months. 

Portugal's military leaders are to - • _ . . 

hand back Lisbon's evening • MASSEY-FERGUSON has 
newspaper. ^Republics, to' its been granted a High Court 
journal ists after a threat from injunction for possession of its 
the Socialists to resign from the Coventry tractor plant, occupied 
Government over the issue, by workers for nearly a month. 
Page 9 Page 10 'Y 

Dispute goes on • SEAMEN’S STRIKE call was 
Heathrow ground engineers defeated by the union’s executive 
rejected a f2-a-week “ flexibility ” a' victory for the moderates, 
award and an offer- from British ■ Pa S e 15 
Airways tp go, to arbitration. -Bat • rirY TAKE-OVER PANEL 

“w e ol?d d is *!K2wd *85 

a U ^ Par and Pemas £or London- Tin. 


Page- 22 

• BURMAH OIL Board pre- 
PYed vented a potential slureboldens 


Briefly ... 

Lester Plggolt equalled . , ... 

Archer's record - of 21 Classic "gfj” *** at re3ecUng 
victories when he won the Oaks J**™*}*" _ 

at Epsom on Juliette Mamy at Pa * e I? and Lex 

12-1. Racing, Page .18 * JESSEL SECURITIES' liabill- 

Officlai SoRcltor is to investigate ties exceed Its assets and there 
the case of the 11-year-old men-- will be “no equity entitlement I’, 
tally retarded girt whom doctors for shareholders;- chairman Mr. 
plan to sterilise, said the National Oliver Jessel stated yesterday. 
Council for Civil Liberties. Page 16 and Lex 


Wilson may offer Benn new 
job before a major reshuffle 

BY JOHN BOURNE,. LOBBY EDITOR 

WITH A massive majority under ingly supported the Government to fight bard against any moves comments of Left- and Right-wing 
his belt of just more than 2-1 in recommendations by a majority by the Treasury or Mr. Wilson Labour MPs as the mounting 
favour of Britain staying in the bigger than: that achieved by any to dilute the manifesto's pro- wave of referendum results 
Common Market,' the Prime Government in any general elec- posals. on public ownership and poured in. 

Minister Is expected shortly to tion in the history of our policies involving publie Mr. Ian Mikardo, a former 
make changes in his Cabinet democracy. • expenditure. ’ chairman of the Labour Party, 

Whitehall was last night put on “ No one ra Britain, in Europe, The difficulties of moving Mr. and also of the Tribune Group, 
standby for an announcement or the wider world should have Wedgwood Benn .have not been commented: “If the Prime 
any day. although some civil any doubts about its meaning, under-estimated by Mr. ‘Wilson. Minister is going to reshuffle 
servants do not expect it before It was a free vote without particularly as he 'does not want anti-Market Ministers out of posi- 
next week. . constraint following a free demo- to ftfreasife further the Left- tions of importance to get rid of 

: It is uncertain whether Mr. cratic campaign conducted con- Right rifts in bis Party. them, or offer them lower jobs 

Wilson's moves will come all at structiveiy and without rancour." Left-wingers, already, expect to Induce them to resign, we will 
once or in two batches — the first ' At the same time anti-Market. that their big battle with the get into exactly the same situa- 
possvWy being limited to an offer Ministers— Mr. Wedgwood Benn. Cabinet is still to come — over tion as we were in 1968 and 1970 
of a new post .to Mr. Anthony Mrs. Barbara Castle, Mrs. Judith the economy and the measures in which a grave breach was 
Wedgwood! Benn, the Industry Hart. Mr. Peter 5hare, Mr. the Chancellor may eventually made between the Labour Gov- 
Sceretary. Michael 'Foot and Mr. John be forced to take. eminent and the party, a breach 

In the view of many Ministers, Si Ikin— issued a joint statement However, in Glasgow last night which resulted in us losing the 
Mr. Wedgwood Benn’s consistent after an hours discussion. Mr. Denis Healey, the Chancellor,. 1970 election." 
attacks on the EEC has made This said: “We have fought said there was no question of an ^bd Mr. Norman Atkinson, 
the Prime Minister' reluctant to for a- cause in which we all pro- emergency Budget after the leading Tribune MP, 

retain him in such an important- found ly believe, but we accept referendum, 
economic department. „ of course the democratic verdict The Prime Minister's judg- 

Mr. Wilson returned from of the people which the Labour ment, therefore, must turn on 
Chequers to a cheering crowd at movement made possible through whether re-uniting the party 
No. 10 Downing Street. He then its manifesto commitment to a would best be achieved by offer- 
read a brief statement saying referendum at the last election, ing Mr. Wedgwood Been a post 
that the British people had made. “The' economic problems which he would be likely to 
their historic decision in dear which now face this country reject before returning to tbe 
and unmistakable terms, thus are daunting. They can only be back-benches as leader of the 
ending 14 years of national, solved and the future of Britain Left, or by offering him an 
argument. secured by the full iroplementa- acceptable' senior post in the 

. He urged those with reserva- tion of Labour's manifesto Cabinet, or to 'risk keeping him 
tions about the Common Market » round which we call on tbe hi his present post provided Mr. 
to “join wholeheartedly without entire Labour movement to Benn promises wholehearted 
stint in the task of overcoming unite." support for the Government's 

the economic problems that Pro-Marketeers ' regard this EEC policies. . 
assail us." Mr. Wilson added statement as an indication that Mr. Wilson’s dilemma was 
that the British had overwhelm- the Ministers and the Left. intend highlighted yesterday by lift 


said: “There will be a hell of a 
Continued on Back Page 
Benn proud of plans. Page 10 


£ in New York 


Jute 6 


Prctiuuf 


Sput 

1 RIODTll 

3 mouths 
12 month* 


S2j&W.35dO : S22B8S.SS7S 
osao.ts iii> ; o.e3-o.78 di* 

2-*>S.«di5 ' IL56-2-50 dis 
11.00-10.90 dis , 10.&0-10.70 ilii 


Unions to consider 
stricter contract 

BY JOHN ELLIOTT. LABOUR EDITOR 

A MAJOR revamping of the pay and prices policy for tbe 
social contract, with unions being coming year by the end of next 
recommended to accept pay rises month. 

next winter of below *20 per . Mr. Murray said last night in 
cent— and maybe as low as 10 a television interview: " Some 
to 15 per cent— is to be con- of the problems now shift to 
sidered by union leaders next Brussels and Luxembourg- But 
Wednesday. .' the real problems are here in 

The plan marks a major initia- Britain, and it means that the 
live by tbe TUC to bring trade unions and the Govero- 
down inflation. It envisages ment have to get stuck in to 
unions accepting wage rises reach decisions^ on how to solve 
lower than the current rate of the difficulties." 
price increases in order to pro- The TU.C is also calling for 
vide a “ turning point ” later exta Government efforts on 
this. year .In the country's infla- Prices. TUC leaders will urge 
tionary spiral’ fi 138 0T1 Mrs. Shirley Williams, 

s? EStsSis 

office staff under the guidance *2?/ Ji£ 

of Mr. Len Murray. TUC general 

secretary. They are now circulat- SS? nnhiSalfn? nr 

inc nrivatelv amnnn Rpninr TUP through the publication 0 > 

leldeS. y S price lists. It also wants /nod 

. subsidies to be maintained. The 

The proposals will be discussed document links new wage pnv 
by the TUC Economic Committee pa sa i s directly to the rale of 
next Wednesday and will form pr j ce increases. 

*v e °P«>inS proposals for La S j. month, union leaders gave 

the_ debate on the future of the- preliminary consideration to' the 
social contract which is to take possibiitv of reducing the annual 
place during the next two months 0 f price increase to 15 per 
following yesterdays EEC refer- Cent 

endum result. The TUC’s target The document contains three 
is to finalise a policy for its r „ h . nna . 
annual Congress in three months’ „ Continued on Back Base. 
time, while Cabinet Ministers Healey aims to halve inflation 
hope to have some firm idea of rate. Back Page 
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BY A MAJORITY of just over 
two to one. — 8.9m. in actual 
votes — the electorate yesterdjy 
accepted the Government recom- 
mendation that Britain should 
remain in the EEC. 

To the surprise of the Govern- 
ent, each part of the UJi. voted 
Yes — even Northern Ireland, 
admittedly by a narrow 2L00Q, 
including the pro-votes among 
British troops there, and Scot- 
land. • 

Ministers hope the Ulster 
vote will strengthen the hands 
of moderate Protestant politi- 
cians in the Province including 
Mr. Brian Faulkner and those 
in the Alliance Party. They also 
believe that the Scottish deci- 
sion is a severe setback for the 
Nationalists. who had 
gorously campaigned for a No. 
In England the further south 
the area, the greater the Yes 
majority tended to be, though 
the biggest “Yes" vote was in 
North Yorkshire, ■ at 76.3 per 
cent. 

Greater Manchester showed a 
29 per cent. Yes majority, with 
797,316 Yes voles to' 439,191 No 
votes — 64.5 per cent to 35.5 
"Of the total 6S- results, the only 
counting areas to vote No were 
Shetland by S16 votes and the 
Western Isle by 4,713. 


Share Service 


AS FROM to-day's Issue, a new 
section headed . “Overseas 
Traders ” is included in the FT 
Share Information Service. 

Companies making up the sec- 
tion have keen drawn from M 

several existing sections of the Am a Letters 

FT classifications, but all are S*“ **** 11 


HOW THEY VOTED 

YES 

NO 
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65.0% 

ENGLAND 

14.92m 

6.81m ■ 

21.72m 
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0.87m 

0.47 m 
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35.2% 
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1.33m 
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2.28m 
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61.7% 
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NO Shetland, Western Isles. 
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New \ork 


Referendum rally loses momentum 


j . 




BY JAY PALMER 


NEW YORK,. Jut* b. 


The market _hlt new 1975 
highs on Wednesday and Thurs- 
day this week but failed yester- 
day to sustain its pre-refer- 
endum upsurge. Thursday’s 
Sains, especially, looked to 
contain more than a hint of 
speculative froth with the 30- 
Share index rising sharply in 
"the final hour or so of business. 
■ Still, an the week the index 
finished 16.9 points higher at 
362.0. against Thursday’s peak 
of 365.3. 

- Gilts have been active, rising 
.steadily over the five , days and 
the Government broker intro- 
.tiuced a new tap stock yesterday; 
•sterling has stayed very steady. 
Overall it has been a strong 
performance by markets despite 
.an unhelpful news background 
. — after all a rail strike is 
; threatened while manufacturing 
industries’ capital investment 
.fell sharply in the opening 


Top performing sectors in four 
weeks from May 8 

% Rise 

•Banks + 16-6 

Oils + 16.9 

-Chemicals + 16.6 

Electronics. Radio & TV + 14.9 

"Discount Houses + 143 

Electricals + M.I 

"All-Share Index + 9.4 


of the problems, have been in 
Australia and Belgium, account- 
ing for less than an eighth of 
group assets between them, and 
in U-K. housebuilding. But the 
key point, which has much 
wider importance for the sector 
as a whole, is the group’s deci- 
sion to adopt a more conserva- 
tive approach to .the capitalisa- 
tion of development interest 
now limited only to projects 
“actively" under way. .This 
change is the result, of the defer- 
ment of a number of major 
development schemes and it 
knocked over £3m_ off the half- 
year profits. It has also inevit- 
ably prompted questions about 
the accounting and dividend 
policies of the many other pro- 
perty companies', which still 
foDow a less " conservative 
approach. 

. MEPC’s problems, should not 
be exaggerated. since it has a 
solid investment ^portfolio, and 
its p and 1 account should 
benefit in ..the second half by 
about £1.5m. from the end of 
the rent freeze. . But it could 
take quite some, time for the 
company to recover its previous 
status and the shares — down 26p 
on the week at 124p — are now 
46 per cent, below their 1975 
high. Moreover, the fact that a 
company of MEPC’s size and 


type, has passed Its dividend is parable terms l^ie group is going 
a major jolt to the sector— to fall .way below earlier expec- 
already . weakened recently by tations. 

growing evidence of falling However. P and O's dividend 
office rents, despite the partial is apparently not to any -danger 
revival in the property invest- and thi« week’s share price 
mont market. . The next hurdle weakness has edged the yield 

will come in a .fortnight -with up to 7.4 per cerjt where it 

the announcement .by Land is still T$ points, below Ocean .' 

Securities of its revaluation. Transport. , Repossession of the 

" • » Titan (the 228,000-ton tanker 

Prnfifc cirri a - * ' ' formerly on charter to the Rek-^ 

rronis suae step group) is. not going to ' 

-at P & O accelerate -the group's. 1975 

„ , . profits, slide — forecast at nearly 

One way and another it's £10m _ ^ £19m . pre-tax— or so . 
been _ a busy week for the the group made plain at 
shipping analysts. Ocean Trans- Monday’s meeting. 

Since Monday the " shipping 

sector has eased back notice- 
group, P & 0’s interim results ably d ig noWi doSe . to a tenth . 
were surprisingly bad in con- be £ w its 1975 The cqq. 

H' ast t0 acrounts from trast is with Furness, up 5 per 

Furness Witfiy, vduch take a cent this week and- hitting new ..- ... = 

moderately- buUish, Jme-and faigbs ^ tandem with the rest : ‘ ‘ .... A:/- : 

“oprafd. “ ® na ^ ** t 1974-75 wien disclosing highfe Bat Bertad’s rights - tol a. 

P & O’s profits for the first ^ ’toteriifi profits to Jamfary. That .£5.7m qf wiuch to attributable 

half of 1974-75 are all but halved Slone implied- a sizeable group to Tiibhcape, does pose qoes- 

Stoe ?oreS“foftSf™ Z * «* •■*«* tions- about th^cond^n^ 

15-months trading period is for largC ; ' on Monday; just over a month the parent’s balance sheet 



AT TOTg beginning of-thfe week, 
Wall Street share prices sho: 
ahead on official promises that 

“ the recession is spent " and, 
of course, the eating of Middto - 
fiasr tensions wife- the _ Isr aeli 
pUll back from the. Suez C an a l . 

- In the next four days, how- 
ever, the trend .was slowly "but 
surely down with- the Dow. Jones 
; Industrial Average losing7 points 
of its initial 14 -points advance, 
i finishing at 839.64. for a net gain 
of 735 on the week.. ; 

In short. Wall Street is at the 
.moment more or less direction- 
less. Continuing technical insis- 
tence that the market is now 
long overdue for. «' drop of 
around 100 to 150 points is more 
than counterbalanced by still 
growing enthusiasm . that the 
imminent end to the reression 
will spark off another trail rally. 

The current hesitancy stems, 
to a very large degree, from the 
intense debate about the scope 
and' speed of the U.S. ec onom y's 
recovery from the recession: 
w ith more and more economists 


most affect the country’s bask 
Industries, such as steel, paper 
and chemicals. . if their earning 
growth tails below the once-fateh 
expectations of Investors. chuS* 
the n-rent share price strength 
of leading companies to the*, 
industries remains vulnerable.? 
‘ Since top Bjn low last Decem- 
ber, Bethlehem Steel has toes 
over 70 per cent while Us. 
Steel’s Shares have climbed over 
SO per cent. In' the paper 
industry. "Union Camp’s 1975 
Wgn.-ta" np .gs per cent, again* 
December levels while Inter- 
national Pape* has shot up 73 
per cent to the same period. 
Dw. CMBttjrt and Union Cay. 
paoe, in chemicals, have risen 
respective^. nearly 90 per 

cesV - - 

The Irony of the current fears 
over the, way Acre sectors’ vuP 
usability cotod. hbld back anv 
general market gtin is tremen. 
does. Everyone concedes that a 
slower than -expecte d economic 
recovery brings a silver Unite. 
Lower growth pressures wooS 


-The Worst Performers % Fall 
‘Pronerty — 153 

-Hire Purchase — 6.6 

"Machine & Other Tools — 33 

• • % Rise 

"Contracting & Construction + 33 

'-Office Equipment + 44 

^Toys & Games + 48 


MARKET HIGHLIGHTS OF THE WEEK 


quarter of the yean A string of 
-"dividend, omissions by major 
-companies (John Brown, Coats 
Patons and MEPC) have been 
largely shrugged off. though the 
.property sector remains weak. 
-In contrast, the banks have been 
leading the way up this week. 


F.T. In d. Ord Ind ex 
F .T. Gold Mines (n<kac_ 
Electric 3£% 1 976/79 
A nglo Continental 
B P • 

Brocks G rou p 

Brown ( J.) 

Cariess Capcl 

Chloride 


is fir — laree ^ .-«• -T*** on ta**.-]* Wa month the ", -*«• 

something like £34m. pre-tax. away from the' publication of Inchcape s " end-XS73-74 ^ net 

That compares with £48* m. last Malaysian headache Eacheipe’s : annual : figures, borrowings totalled around 9Q 

year (after JE5m. in write-offs) 8 or JchciDe ’ Inchcape. Berhad+* subsidiary .per cent, of shareholders! 1 

and £34.2m, in 1972-73. while ■ that' -accounted for olose on 28 funds. 

less than three months 1 ago Having flriveD .earnings up per cent .of ‘group after, tax _ . 

p & 0 was talking about profits from 9p to pver40p in just four profits in 1973-74^-unveiled . a JLoijrho OptlODS ” ; - 

that would not “breach” the years, Inchcape predicted net loss, of £13m. v . ^ fc in' Tiomim 

levels for 1973. Clearly, in com- roughly un c h an ged profits for- . However, the>recoveiy in the continues to grow. This week 

Inchcape share -price suggests Mr. M. Al-Faved exercised his 
to ;the. parent company lore-, option >to-‘ take up 2^m. shares 
nr -rur iiirn/ to "nrt in -too much danger. - I20p as part of the deal 

UF 1HE WbbK - : .Berhad’s lesses are taken after whereby Lonrho acquired- its 

. 1 extraordinary provisions of 20 per~cent stake in Gostara 

- ' £9.4m.,-: some' £5nt of -- which (tbe Costain share priefe ias 

ChMM " . .... Inchcape took into its interim ^ee r^en .by .about 50h per 

Week High Low ■ accounts. Exchxding the- prori- ceotJ . Next .week shareholders 

: . - 40 J 4 4 23 2 80 3 U3. g ol d auctiop newt.. -though’ down 28 per. cent pro- Nasse i; Sabah A1 Ahmed 'for a 

+ 1 £79f £71 Referendum optimism'. - Tax including, a second bilf ^atai 'consideration of £5. 72m. 


DOW JC3IMES : 
INDEX 

ISEXJSTF8AL /Jfc/EFRAGES 


-H 6.9 
-40.0 
+ 1 
+13 
+32 
- 8 
' -39 

+12_ l 

+13 


■ 1975 
_High^ 
_3653_ 
. 4423 

£791 

60 

53S 

65 

120 

64 

118 


280 .2 U5, g ol d auction news. 

£7 1 Referen dum o ptimism'. 
14 Speculative demand 


Firmness in oih *\ : j ' . 
Bid talks off ■ 

No fina l div./ Contfact losses 
Result s exp ected on Honda/ 
Results, expected on. Tuesday 


Bears guess right 
-about MEPC 


The recent weakness in the 
■property sector is shown in our 
four-week performance table — 
=and a major reason ha s been 
speculation about MEPC's in- 
terim figures. In the event, 
these were even worse than had 
•been feared with a loss after tax 
Of £1.5 5m., against a profit of 
£4. 2m., and no dividend. Some 


Culter Guard Bridge 

18 

- 5 

• 32 - * • 

17 

•- Fnal dividend ombxkwi 

De La Rue 

196 

+33 

-192 

65 

Bettertoan-expccted results 

Glaxo 

460 

+50 

472 

198 

" Favourable £30 oi. “Rights” -terms 

Johnson Matthey 

340 

+23 

345 

120 

Results expect «T 4n Tuesday 

McCorquodale -' 

190 

+34 

190 

85 

Strong first-half showing 

MEPC 

124 

— 2S - 

231.; j’ 

<4 

Int results fears 'Confirmed 

Nat Westminster 

272 

+39 

275 

88 

Demand in thfn market - 

Northgate Exploration 

280 

-45 

375 . 

200 

Investment dollar premium setback 

Stakis (Reo) 

25. 

•. + 9 

27 

91 

Specutiti ve’ tlequmd 

Thorne Electrical “ A*' 

172 

+32 

1*6 f "• 

- 75 

Rerelstent:demand>. 

Uftramar' ’ 

222" 

‘+34 

226 

’. - I- 

. 65 . 

Unconfirmed r^pdrfrof oil find 

■ mm 


toll from - £5Jhn. to £1.7m. ^ is proposed- tb grant 

Toyota’s .market share to ^ Q ptioa for him to. acquire a 
Malaysia dropped around amount over ^e^next 

fifth in- 1974.. and with Berhad years a t prices rising from 
big m assembly as well as dis- us.lSp to 181.81p against 
tribution. this sort of earnings for Lonrho night 

trend was not unexpected. , ' • ' . 

- -tr e- <m : . 4 The . rates of exchange; for 

-Hong Kong (W per cent Of ta tte 

group earnings 4” A 9 '? - '*) option ' arfe fixed at ' 0.857 

Kuwaiti Dinar to the pound. 


‘ Vaiven xne vuiauie state ot xier- 

1^““ SSd lin ® «“ rarrent 

tw! of- the' Arab currenries- this 
Middle East. .. However, . the ^evel appears to favour 

group tax charge has risen and ~ PI r ■,*••• -*S !r“i 

Lonrho. Assuming all options 
despite the prospect of lower -v . 

minorities, earnings are clearly 
going to be' down. The market’s 

H»A rt fn‘Wn ft- ntmwirrn 3t 25 PBT C6DT. AS IOF LO^ffJIO S 

range i&.30p to oop, the average fUT*. 

tit uthiAh lomiM Tin- iu* n/o »* present earnings trends, .floh- 


MINES IN THE NEWS : 


nearly 12. .. .... ' ™ indfcator 

Of doursv tochcape is just- ^ W&TJSS. 4^h 

about the. one Far East" Indus- • ^ ' ' The pr 

trial free ofthe dollar ^ ^ 


presenting convincing evidence 
that the recovery will be slower 
than originally thought there is 
tocreased concern that ' Wall 
Street with its more than 40 per 
cent, rise since last December 
may have jumped.-ahead of itself 
and now be ovti'-discountizig the 
prospects. 

The economic ride, .of this 
equation is still tor from settled. 
While official estimates tend to 
project GNP growth ' over the 
next four quarters at around 
7) per cent- private economists 
tend towards lower figures with 
some even suggesting that 3 per 
cent, is the best that can be 
hoped for. r The. differences in 
other projections -of economic; 
Indicators are just as great and 
411st as- uncertain. 1- . ■ ■" 


almost automatically remove 
final lingering worries over 
another bout of raging inflation. 

While this debate continues, 
Wall Street is unlikely to go 
anywhere .very fast However, 
once bouts of stock switching are 
ended and the first firm sign* 
of the recovery’s strength are 
noted, a break one way or the 
other to inevitable. Given recent 
strength and the strong probabi- 
lity of. slower growth, a fall is 
share prices+n the medium term 
seems to be a good enough 
assumption on which to base pre- 
sent investment philosophies,' 

* ' DOW JONES INDUSTRIALS 


The problem with tiowe r^^ m 


Day * Close 

Monday . 84&61 

Tuesday - 846.14 
Wednesday 839.96 
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It’s all one business 



t Indicates programme to 
black and white. „ 


BY KENNETH MARSTON 


BBC-1- 


I HAVE always thought that a 
good case can be made out for 
closer ties betwen the oil and 
mining industries. .Both can 
make a contribution to a part- 
nership which may come to be 
called the natural resource in- 
dustry; a likely meeting paint 
could' be when the world begins 
to draw on the ocean bed for 
its minerals. 

In the meantime, the pooling 
of technical know-how and fin-, 
ances will ease the task of de- 
veloping new extractive 
ventures which are getting 
bigger and costlier these days. 
So far, the two industries have 
continued to go their separate 
ways for the most part, but the 
getting together process- has 
begun. 


strengthen. . These holders 
Include Charter Consolidated 
with 28.9 per cent. This week 
Charier has' produced much 
better than, expected profits’ for 
the year to March 31 of £17 An. 
compared with'£15.S8m. to the 
previous .12 mouths. 


Charier unburdens 


$333m. deal 

It has taken a farther step 
with this week’s hews that neces- 
sity has forged a strong link 
between two of the biggest 
names to the respective in- 
dustries, Standard Oil of Cali- 
fornia and Amax. The latter 
needs money for its big expan- 
sion programme and the former 
to looking for a wider stake in 
natural resources and to par- 
ticularly interested in the big 
coal potential of Amax: 

Socal is thus to buy 5.9m. 
shares from Amax at a price of 
$56.50 (£24.40) each, a pur- 
chase which will provide the 
latter with a cool 5333m. 

144m.). As a result Amax 
will not now have to make the 
planned public offering of 2m. 
shares. 

" Of course, this issue of new 
shares by Amax will mean a fall 
in the percentage held 1 by exist- 
ing shareholders in the company. 
If. the deal is approved, Socal 
will have a stake of 19B per 
dnt: in Amax whereas toe 
present 1X6 per cent, held by 
London's Selection Trust will 
fall to 9.3 per cent 

i Furthermore, if the proposed 
take-overs by Amax of Copper 
Range and Central Oil go 
through, the Selection Trust 
stake in Amax will come down 
to 8-9 P® 1 cent - BtIt agatost 
this, there will be a correspond- 
ing rise to toe worth of toe 
holding an*' hopefully, in the 
earntags potential 

Holders of Selection Trust, 
therefore. dtouM be pleased- 
that their company’s, major: 
^vestmbnt 'to v ‘ continuing to 


Charter’s' . latest' ..earnings 
equal 16-42p per share and so 
the final . dividend has been 
raised to. just over 3.9p, making 
a total - of 6J2p against 5.7^ 
last time, the maximum permit- 
ted increase under UX. rules. 
Basically, toe rise in earnings 
has come from the London 
group’s diversified investments 
which are largely to toe shares 
of the other leading mining 
finance houses. 

At toe same time, .Charier 
has had to dip into its reserves 
in order to pay the price of un-> 
burdening itself of the loss-' 
making investment . in'; . the 
Somima copper venture which 
is now owned by toe ‘Mauri- 
tanian Government To' get rid 
of. this skeleton to the, cupboard. 
Charter -has - had to ;gtaunp -up 1 


its share of loan obligations at 
a cost of £11.4m. 

. A- lighter and leaner Charter 
now shapes up to the economic 
uncertainties of ’ the current 
year and, I feel the company 
should manage well enough. But 
it is better to wait for the views 
of- the chairman^ Mr. Sidney 
Spiro, in the annual ; report 
which is due to be published on 
June -20. My only comment is 
that if the investment In Zaire 
copper as going to come right — 
the operation is due to start pro- 
duction ‘in 1977 — then Charter 
shares may come in out of the 
cold. 


Tin caution 


The group’s interests include 
Malaysian tin and a stake of 
29.7 per cent, is held in the 
UJK.-incorpo rated Tronoh 
Mines.' The latter enjoyed buoy- 
ant conditions to 1974, but toe 
subsequent fall in the tin price 
coupled 'with the fact that a 
slightly- lower grade tixr- land 
is now being worked means that 
1975 earnings are not going to 
match /those 'of the previous 
year. 


Taking the longer view. 
Tronoh has the vital, asset of 
large new deposits of tin which 
can be worked in due course. 
The only snag- is that while 
Malaysia remains a good friend 
of the UJEC, the country .under- 
standably enough wants more 
local participation in the 'de- 
velopment of her resources^ . 

No; doubt, ways and zbqjans 
will he^ found to achteye/this 
amicably.’ But there are uncer- 
tainties, facing .all ^Easiejn- 
operating tin companies injthis 
respect Share prices, otr the 
other hand, are at or nadr to 
toeir highs for the year." . 

_ Several of them have risen 
quite substantially since 'only 
four weeks ago when I pointed 
to the companies' overseas-jearo- 
ings merits. The metal price, 
however is tending to sag afud It 
might be worth taking profits 
now, especially as most: of the 
shares are in U_K.-regis|ered 
companies and .thus there is no 
investment dollar premium loss I 
to be faced. "r 




A front end leader to lowered toto the. rock-ventilation 

A baft, now being sunk. at toe Anglo Amerieah Corporatlon 

group’s sew Handstand gold mine in Sdato Africa’s Far 

; - Western Hand. : 


Incidentally, Tronoh to one of 
these non-premium stocks, j. But 
- some- readers- may hava.iwon- 
dered if the chairman's comment 
this week that toe company, is 
seeking to 'transfer control of 
the operating assets to Malaysia 
: meant, that a .change, of, the 
company’s domicile was to pros- 
_pect - 

Such a move would mean^tbat 
the investment dollar premium 
would be added to .the pride of 
the. shares'. ' ‘But, alas ‘fpr pJKL 
holders, the proposed transfer 
of operating assets to nod the 
same thing as a change bf^minl- 
tile and So there is no invest- 
ment premium in prospect! 

Finally, the price of gold) has 
recovered this week after taking 
a tumble on toe news that] the 
17. S. Is to hold -a second- gold 
auction bn June 30;. the' ririce 
never really recovered fromjihe 
flop of toe first U.S. auctiop In 
January: : ' . ; 

117111 this second, and smaller, 
offering ; of 500,000 ounofes — 
equal to about one week’s tpro- 
ductlon In South Afrha— -6e 
more successful? Perhaps it 
will, hut in the meantime poten- 
tial buyers of gold shares rifimild 
-tread carefully, especially the 
June half-yearly dividend ^sea- 
son may be in low key, ag indi- 
cated by the few payments 1 so 
far announced — with the excep- 
tion of that from Jrafetofoiffein. 


9.00 a.m. Barnaby. -9.15 Lassie’s 
Rescue Rangers. 935 Champion 
For The -King. - tlOjOQ When the. 
Talkies Were Young. 1020 ‘Camp 
Runamuck:. 10.45 Weather. 1030 
Cricket: The Prudential Cup, 
Australia v. Pakistan ana England 
v. India. 1.00 pju. ‘ News. - ' 
L1Q ; Grandstand! .1.15 -Bbxmg; 

• 135. 3.05. 235 Racing from 
Haydock- Park; l.SO, 220-. 2^0 
. .. Cricket r;The Prudential Cup, 
England v. India. Australia y. 
Pakistan; 430 ‘AUiietics: The 
Michelin AAA Marathon; 4-50 
". Final Score. - . 

-• 5.10 Tom anil Jerry. - 
5.15 News,^ - - . . 

,f5J25 Sport/RegioiwU ,JVews. ". 

530 Sing a Song of Emu. - 

6.00 JimTf- Fix lL ; 

635 Saturday Night at" the 
Movies: " The WUd North,” 

. starring Stewart Granger 
and Cyd Charlsse. -. . 
8.10 The Black aiid . White 
Minstrel SSbw. 

S-5S Cannon. - • 

9-45 News. 

‘10.00 That's Life " with , Esther 
Rantzen. " 

10.40 Moira, starring 'Moira 
Anderson. 

11.10 Eleventh Hour .(play) 

11.40 Cricket highlights (Pruden- 
tial Cup). 

All Regions as. BBC. 2. exegp tat 
the following times:— r 
- Scotland— 41220 ajn. Scottish 
News Summary. 

Northern- Ireland — 550-525 p.m. 
Northern. Ireland' News an'd Sports- 
1220 ajn. Northern -Ireland News'" 
Headlines. • • 


and England:' v.'_ India. . 
725 News. and Sport. 

735 Network. ’ 

8.05 Looking fqr Clancy, part 3. 
825 The Tribal Eye. 

9.45 2ndr House: 2fid Rum: 

'll jOO. N ews on '2/ 

11.95 Film Night. •. 
tU35 Midnight Movie: - “ The 
Man Who Finally Died,” 
. ... starring Stanley Baker and 

;Mai Zetterling. ; • 
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.-9:00 a.m. The Unguarded 
.Moment .925 Play 1 - Guitar. 920 
The. Lone. Ranger. - ' 1620 The 
Addams j. Family. . 1020- Junior 
Bailee Five. 1105 Rock On With 
45.; 1125 Tarean. ; : 

1220 jun. World Of Sport:' 12.85 
IntemationaJ Sports Special 
(part 1): The Scottish ■ Rally; 
1.10 News from ITN; 1.20 The 
ITV , Six— 120, 2.00 - and ■ 2.35 
from Catterick; 1.45, 220 and 
...3.00 from Epsom; 3.15 Inter- 
national Sports Special (part 
21: ..'Schoolboys’ Soccer — 

England v. Scotland; 5.00 
Results Service. • - 
• 5.10 News from TTN". - ’ 

. 520 Betty Boop. 

- -520 New Faces. • 

620 ?Vfe of the Century. • 

■7.00- Big Adventure. Film:'" The 
Molly .-Magufres/V starring 
Richard Harris.- • Sean 
Connery and - Samantha 
■ Eggar. 

920 News from ITN. 

1OS08 Seven Faces of Woman. ' 
J 1.00 -The Best of Russell- Harty. 

1145 The. Collaborators.. 

12.45 ajn. Abbott of Westminster. 
All ITV Regions as.iondon 
exeept at the following times: — 
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t7.40 ajn. Open University.'. • 
■-t2.aS-p.Trr.. . Saturday . -Cinema: 
.“ The . Punch r;. Arid . "Judy 
• •• Man," — stsRrlr® . .-.Tony 
Hancock! , 

'420 Cricket: The" Prudential 
-.Cup', Australia ' v. Pakistan. 
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11015 ■ The Saturday Morning Film: 
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the End of the Day. 
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on VHP. &30 In .Cancan (51 also on 
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. U0 aja. News Summary- ' MZ Bruoo- 
Wyndham (SI. RIO Racing Bulletin. 
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(51. 3242 yjn. The Fred Astaire Store/ 
parr H . LiB Tony Brandon , with the. 
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Scotland) VHF loins Radio L U0-7J0 
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Scotland i VHF. Joins -Radio Z: 1J6. S.6S, 
8.45. 4.45. SJ0 Cridteu- The Prudential. 
Cup. England v. India at. Lord's. 
Auoralla v. Pakistan at Headingtey. West 
Indies vi Sri Lanka at Old Trafflatf -and-. 
New Zealand v East Africa, at Bdgbataon: 

• L30. LIS Cycllns; - Final ■ Stage ; Of the 
Tour of Britain HIQf Race: L40. il5. L 
ZE5 R setae (ram Epsom: 2.10, 3.10. .4.10. 
5.10 Tennis: French Open:. 5J8 Motor - 
Sport: Preview of the' : Swedish Grand. 
Prix and to^nonowa imerrunkmal. motor- 
cycle races at‘MaUory''^ar^.- rwwh' af 
Scotland’s Rushy. Dntan match asatast 
-WeSfngton In "NeW. Zealand, and the 


final days play ta the Rn^n*h Amateur 
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rt.BMhn only, also' fiOZm Scotland) ' VHF 
Iotas . Radio l TJ0 Sports Desk. 732 
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8-M am. News. KOS Saturday Overture 
<S). Mt New MS Record . Review 
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Toiq 'Board, chooses xecords (Si. 3J»' 

' Usthyta Mnstaale (SI. COO 'Uonel - Rokr 
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about index-linking 




BY CHRISTOPHER HILL 


1ST AWAY from Cite stalls in 
.1 week’s Sxvfcags Deafey whS 
aasdex4inted “ pensioners 
- A ** — heavily backed to leave 
rest of .tbe fieW standing. 

: whether it can bang on to 
igad is stSH a matter of con-, 
zoo for until it rounds the 
; t corner, no one knows how 
ch trwfitwnal H ar ms of sev- 
. s will suffer. 

. .ess metaphorically, what it 
ms & that the National Sav- 
s Department does sot ex- 
. t to get a precise fix on the 
t week’s sales mrtil next 
. sk and its rivals are equally 


m&a& about wtrefflber toe Index- 
Linked National Sawings Certi- 
ficate is attracting money away 
from them. _• . . 

But the Notional Sawings De- 
pertmeafts spokesman said that 
a high level of interest was 
repeated generaSy at. the Post 
Offices • and that he could not 
r anecte when the pufolticaty' 
division had received so many 
phone cncpiiries dBrect from the 
pubtic ff n d shelr investment ad- 
visers. 

Oleariy eaaat of : fte otiier 
National Savings media (aich as 
the National Savings Bonk 



¥o 




ftp 
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^CgjftE ECCLESIASTICAL Insnr- 
> ce Office comes out top of the 
" : 'ps for with-profit endowment 
a tracts maturing this year, 
cor din g to the performance 
tries published in the latest 
ition Planned Savings. 

An ■Tinimi premium of* £100 
juld give an investor with this 
mpany a maturity value of 
.271 -over 25- years or £2,821 
er 15 years. This represents a 
•t return on the gross pre- 
■ nm of 6.50 per cent and 7.55 
r cent, respectively, although 
%ing tax relief -into account 
i ; i ;Duld increase these returns by 
’ |j )out 15 per cent 

Bnt the most significant 
■-ature of these tables is the 
— —om pari son with the amounts 
?ceived on policies maturing 
-. i 1974 for the same terms. In 
very cjse this year’s maturing 
- .olicy gets less than last year’s 
ith the top companies. This 
■suits from the widespread 
uts made in terminal bonuses 
y most life companies which 
. vere not offset by any increases 
. a reversionary bonus rates 
most companies bad effectively 
in changed rates). 

However, when the perform- 
ince table of future projections 
s analysed; a completely 
lifferent set of companies 
ip pears at the head. The Equit- 
: able Life offers the best ptos- 
-.aects over 15 years, forecasting 
' a maturity value of £2.938 for a 
• i! £100 annual premium; v while 


London Life edges out Equit- 
able Life oyer 25 years forecast- 
ing a maturity value of £7,147. 
These projections 'should be 
treated cautiously, since the 
assumption made is that current 
bonus rates will remain un- 
altered — very unlikely at 
present day Inflation rates. 

The tables fox' the whole-life 
contracts, both past perform- 
ance and future, projections, 
show a slightly different 
pattern. On past performance, 
two Scottish companies^- Scot- 
tish. 'Widows’ and Standard Life 
—head the list. The future 
projection table is headed by 
London Life, but some new- 
comers to the field— Slater 
Walker and Hill Samuel— 
appear in the top 10. 

The surrender value tables 
show some very interesting 
features. ' The investor can now 
see the extent to which the 
cash-in values were reduced 
last year and early this year, 
usually without informing Mm 
of the reductions.- 

The values are contiderably 
down on last year’s, 1 but the 
largest reductions hare usually 
occurred with companies that 
previously gave . very good 
terms. The United Kingdom 
Provident, one of the- very few 
companies ' that guarantees 
surrender values, h as-moved up 
the table to occupy the second 
spot over most ' of the terms 
shown, toe. top spots being 
occupied by several companies. 


accounts) are going to suffer 
and the next obvious targets 
are Joint stock bank deposit 
and current accounts. The for- 
mer were already feeling the 
effects of toe towrish 6} per cent 
gross Merest rate. But a spot, 
cheek os two clearing banks 
revealed that, aKhougi toe en- 
quiry level bad bees reasonably 
high, there was little evidence of 
a rise in withdrawals. The build- 
ing societies said much toe same 
and, where unft treats are con- 
cerned, the level of withdrawals 
actually seems to be on a down- 
wards trend. If the certificates 
are an .ingtertt success toe money 
must come from somewhere but 
one win have to waft until next 
week to find out. 

One point of detail about toe 
certificates is that toe qualifi- 
cation for applying is that toe 
investor should have reached 
national retirement age— not 
that he or she should be neces- 
sarily in receipt of toe old age 
pension. Similarly, there has 
been rattier a tot of grab talk 
about toe effects' of inflation on 
the value of toe cesttificates. 

The basic way in which, they 
work is that toe amount due on 
repayment after the first year 
(exckiding any fixed bonus) is 
calculated by multiplying toe 
purchase price of the certifi- 
cate by toe RPI figure applic- 
able to the month in which the 
repayment is made and divid- 
ing the' result by the RPI figure 
applicable to toe month of pur- 
chase. 

So, using toe example quoted 
in the proepectus* the calcula- 
tion on a £10 certificate is: — 
Index figure at time of 

purchase 120.4 

Index figure at time of 

repayment 150.5 

Repayment Value: 

£10x150.0 

=* £12.50 

120.4 ■ 

This is easy enough to under- 
stand but to ere has. been a 
widespread as su mption tout say, 
a 20 per cent per annum infla- 
tion wWl double toe value of a 
bond over toe 5-year period (ex- 
cluding the bonus). 

Of course, toe tnfih is that 
—ignoring the foot that the RPI 
is an imperfect reflection of in- 
flation — the compounding effect 
of an average 20 per cent, in- 
crease In toe- RPI would in- 
crease an original £10 invest- 
ment to £24.88 'after 5 years. 
Wito the addition of toe 4 per 
cent bonus on the original pur- 
chase price, toe overall return 


would be £2525. This assumes 
that inflation wiH go on rearing 
away. 

• FUNDS 


Averaging 


AN INTERESTING letter 
arrived this week from SyncT- 
gistieg International , a. firm 
which delves into toe perform- 
ance of unit trusts, pouring cold 
water on the theory of £-cost- 
averagmg. The basic criticism 
was that although timing is diffi- 
cult, it does not have to be very 
good to surpass regular, invest- 
ment. And the firm's current 
Stance is that further investment 
should either be made now or on 
subsequent declines and regular 
investment programmes should 
be cancelled. 

The point here Is that Syner- 
gi sties is not thinking of regular 
premium life assurance plans 
(where £-cost-averaging applies 
inevitably), but of a situation 
where toe Investor makes a 
conscious derision to spread his 
investment over a Iongisb period 
rather than to plunge in at one 
go. 

I have always taken toe view 
that the unsophisticated investor 
is better advised to invest in 
several bites. But Synergi sties 
comes up with the point that, 
assuming investment at six 
monthly intervals in the better- 
than -average British Industries 
Flexible Trust Second Portfolio 
(in the Allied Hambro group) 
£-cost-averaging would have 
yielded a meagre 4 per cent, 
annual return between the be- 
ginning of 1965 and April 15, 
1975. A total commitment at 
any time during eight of the 10 
years which the period covers 
would have been preferable to 
regular investment 

Synergisti cs does admit, how- 
ever, that averaging is better 
than buying high and selling 
low, but reckons that increasing 
one’s investment every time toe 
market declines and reducing it 
as the market rises is better 
still. And, of course, buying 
low and selling high is best of 
all. but even the investment 
managers find it difficult to do 
this. 

My feeling is that a “regular 
investment programme” is 
essentially an American idea 
and I doubt whether many 
British investors adopt this 
course over a long period unless 
there is a life assurance link. 
What would be an interesting 
exerdse would be to see how 
an investment of £2,000 in four 


bites over a year worked out as 
compered with a single invest- 
ment 

Of. course, this year anyone 
who plunged into toe market 
via a. unit trust would he doing 
veiy. well by now — especially If 
be chose toe right trust Only 
one beat toe 121.2 per cent 
rise in the FT All-Share Index 
to the end of May according to 
Planned Savings figures, but 33 
have more than doubled their 
unit price. For toe record, the 
top ten at end -May were:— 

% 

Confederation Growth +142.9 
Norwich Union U.T. ... +117.6 

Tyndall Canynge +114,7 

Target Inv. Trust ...... +114.6 

Hill Samuel Capital ... +114.1 
Hill Samuel Financial +114.1 

Practical +11S.2 

S & P/Ebor Select Inc. +111.3 

Friends Provident +310.5 

Charterhouse Inv. Trust +108.2 

The common denominators of 
these funds is that toey tend 
towards financial stocks (a 
high weighting in investment 
trusts) and insurance companies 
figure strongly among the 
management groups. The latter 
were probably more likely to 
have been fully invested at 
toe start 

At the foot of the perform- 
ance lists are trusts with over- 
seas stories and an international 
spread— such as Slater Walker 
American New Court Inter- 
national But they could be the 
next funds to enter the. perform- 
ance stakes and Investors in 
them might take comfort from 
toe fact that the giant Dutch 
investment trust Robeco is not 
keen on the British market. In 
its interim report issued this 
week, it stated that “price rises 
enabled us to reduce our British 
holdings significantly.” 

• COATS PATONS 

Individual rights 

IN THE uproar created by toe 
Coats Patous derision not to pay 
a-flnal dividend, the institutions 
such as pension funds are play- 
ing toe most prominent role in 
criticising the company. It 
seems almost to have been for- 
gotten that many individual 
shareholders may be equally 
concerned about toe disappear- 
ance of the divided. Not every- 
one pays tax at such a rate that 
income is irrelevant ■ but it is 
significant that the -only time toe 
institutions are vociferous about 
company derisions is where 
their, own interests are 
adversely affiected. 


Direct investment 
in composites 


BY ERIC SHORT 


THE IMPLICATIONS of invest- stfD bad. brokers Wood Mao- 
mg fo life assurance contracts say that they indicate 

6 — __ A., that the nadir on underwriting 

are regularly fea s losses ^ reached in the 

page. But less is written on the ^ ^ Qf tWg and ^ 

merits or otherwise of investing stantial improvement should 
directly in the insurance occur over the next two or three 
industry. Yet all three sectors, years. 

Mfe, composite and brokers, There are two further 
have been among the leaders in features that have underpinned 

. . PpT+1Bnc the investment potential of 

toe market reco *7- P ■ composite insurance schemes, 

after last years performance, it Despite 1974 . s advelse results, 
is surprising to see composite gj] companies had sufficient re- 
insurance standing fifth in the serve strength to increase divd- 
current leaders and laggards dend rates by the maximum 
table (published every Thurs- permissible 12* per cent, even 
day) with a rise of 145 per cent Insuramre whidi experi- 

' . . . Vl- enced one of its worst ever 

on the year against 125 per years _ This maintained toe 
cent increase m toe All-Share g 0(K j dividend record of corn- 
index. posrte insurance companies. 

Composite Insurance shares Even more significant has 
have, in general, two factors been the ease with which toe 
going for them at the moment, recent rights issues made by 

A high proportion of toe “ 0Rt ™ T*?* 8 h *JZ * een 
. . t absorbed by the market It is 

sector’s earnings anses from pre4kted ^ this wek - s 

overseas business— only 31 per venture by Phoenix Assurance 
cent of overall premium income will be just as readily taken 
originates In the United up. The amount of fresh capital 
Kingdom. Shares with high now raised by toe composite 
overseas earnings have been sector has reached £150m.. in- 
popular with investors as eluding last October’s Commer- 
hedges against poor economic rial Union rights which heralded 
conditions in the U.K. this year’s fund-raising revival. 

- At toe end of 1974, toe total 

Strong recovery of Shareholders’ funds of toe 

d J major quoted composites 

The other feature is that the amounted to £590m., after de- 
industry is potentially in a darting the £60m. CU rights, 
strong recovery situation. The fresh capital has by itself 
especially on its overseas bosd- strengthened toe shareholders' 
ness. The 1974 underwriting underlying assets by 25 per cent 
results were very bad, although But even more impressive has 
the rise in investment income been the effect on those funds 
went some way to offset these of toe world-wide recovery in 
losses. But the insurance busi- market values. Analysts esti- 
ness is cyclical by nature and mate that net assets bave now 
the companies themselves are risen to £1.375ra. including this 
engaged in readjusting their fresh capital— a rise of 133 per 
rates and pruning out the con- cent, since the beginning of the 
sistently unprofitable lines of year, adjusted for toe CU posi- 
business. • tion. 

It is these recovery prospects 

tout bave added fuel to toe Capital bOSCS 
market upsurge, even though it ^ 

takes « considerable time for The composite insurance corn- 
higher premium rates to be panies have now improved their 
reflected in toe earnings per- capital bases so that toey are 
formance. Although some of now better prepared to meet 
the first-quarter results for this the needs of future growth, 
year, published recently, werelnflation alone will ensure a 


steady rise in premium income. 
The solvency margins — the ratio 
□f assets to premium income— of 
the companies are looking a lot 
healthier than at the end of 
1974. Even the lowest— those of 
CU and Royal — are estimated to 
be about 30 per cent, while 
those of Guardian Royal 
Exchange,' Phoenix and Sun 
Alliance and London stand 
above 50 per cent 

Most specialist brokers expect 
improvements in the Australian 
and Canadian accounts to start 
coming through bythe middle of 
the year. There has been sub- 
stantial re-rating or premiums in 
Australia and so far there have 
been no major floods or cyclones 
in that country. But the U.S. 
account is not expected to go 
ahead until towards the end of 
this year or the beginning of 
1976. 

All the same, companies with 
substantial U.S. business offer 
good prospects. Royal, with 42 
per cent, of its premiums arise 
from its U.S. account, look to be 
a good recovery stock. The 
brokers are not so firm in their 
view of CU (35 per cent, of 
premiums from the U.S.) and 
are still uncertain about the 
prospects of General Accident. 
This company does considerable 
motor business in the U.S. and 
rates here are still poor. The 
outlook for recovery . in this 
sector is considered to be 
further away than in the pro- 
perty and liability insurance 
areas where CU and Royal are 
active. 

The brokers also like toe pros- 
pects of Sun Alliance even 
though over 50 per cent of its 
premiums come from toe UJv. 
Its considerable private 
property Insurance portfolio has 
proved to be the most viable in 
the UJC., matching the rampant 
inflation being experienced. The 
composite sector has been one 
of toe active sectors in the 
equity market upturn and much 
of this expected recovery in the 
insurance has already been dis- 
counted, as a yield of 5.6 per 
cent, indicates. Nevertheless, 
brokers consider that there is 
still plenty of steam left- in toe 
sector. 


? » ■ - 



HtTI Samuel Financial Trost xs one of tlie best per fo r mi ng nmt-trnsts 
of the past year. This frastreen achieved through a co xnlnnat ioii of careful 
market riming and eeprity selection- 


Aiming for growth AntGmSsoPava £TmsiM<m.T!bmksxohs 

Now that die Referendum mKcrtaindes 

aremrerwccmcxpcctar ernm ofoemfideneem , ofaaniBmTO^vaybmmskni^ 
Britain's future. HLIi SamacI financial Trust is 
folly invested in leading Bncish banks, insurance 


i APPLICATION FORM i 


Tkmam^kteMrfirm ht i h ek c tg&dsmiKhn* 
ttta: 

ttoi Xjrmtpi T^ifeiw MmagoallnritaL 
45 Bcedr SntcC, Londo n ECaPaLX (Reg. Na. 




companies, mvestnuent trusts and other major 
firaorial institutions which wiD' benefit from 
Britain’s continued membership of the BBC. 
The Trust's aim is maximu m capital growth 
consistent with protection of the inv e s tmen t. 

Excellent performance - 

mil SamuEl financial Trust escaped the . 
worst effects of last year’s full in share prices by 


investment management. 

Invest now 

H31 Samnd b e li eve s that financial Trust 
" offers good prospects aflong-tran capital growth. 
To buy units please fill ia tbcappEcarian form and 
send it in wirha cheque for the amount you wish 
to invest. Alternatively, yon may invest through 


London) Telephone: ox-daS Soil. 

I/We endose a cheque for £ 

(minimum j(joo payable to H31 Samnd Unit 

Trm* Managua ri ir i iw gl ffli^ j]| HTTT 
Samnd Hmmcial Time at the o£cr price rating 
on the day of receipfrof tins application. 

The price on 5th June 1975 was 86.jp and 


Snnjanjt- 


(Mr_ Mo. Mbs) _ 
pi|giamHl m fiilt 


t L 


then reinvested in rime taget the .benefit of die . ' 
early 1975 rise in UJC share values. This sHffnl 
liming led to the mat price rising by 57% during 
the year ending 31st May, 3975, compared vrith a ~ gyoahoM 

rise in the F.T. AD Share Index of 24.%. The mrits 
Live also well outperformed the F.T. All Share 
Index since the formation of the Trust in X970* 

Since launch, the unit price has risen by 61 %, 
while the All Share Index has risen by only 11%. 

Investment skills . 

Tin: strength of all HiH Samnd Unit 
Trusts lies in expert management whirii acts 


Investors shonldtumember that the price 
ofmutS Ac from Awn Tttfly go down 

sswdlasnp* 

A unit trust should be regarded as t 


AddzefiL 



I ^sfsss^sss^ss st- 

I 


Signed., 


-D*£e_ 


investment conditions. Tbe Masagegs ; 
eight Trusts and are menfoexs of dnxHfll Samuel 
Group. oncofBritahi’s l a r g e s t inv e s tment, ' • _____ 

insurance and banking groups, which manages __ 


Win follow wabfaj 43! 

Reporcba*e*. Units can bee 

priOEnritag onrecopt t" 
wirtim 7 <aj 3 0f£ 

IVcct atrfyfddl are pdb&M daily lakadmgtidHllMpcii. 

Troitc* is ihcMdW BankTrasr Company limited. 

MasaceH of OR SuncTUnn nos 


Jatkec 


Tkkifmpkedz 


I 
! 

u saaneaemu 
I This ofierhnoe available to Ksdenti 
■ oftfoRieprijGeoflreJand 
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□ SkazExthagt 
SdawcdetoOi 




CORK SHOE COMPANY LIMITED 

. (hi Receivership) 

FOR SALE AS A GOING CONCERN 

Cork Shoe Company Ltmftafl 1$ toe largest manufacturer of 
vulcanised, slippers in toeiBeputotic of Jratand-and also manu- 
fsetures sports shoes and sandals. 

The Receiver is offering for sate toe assets of foe company, 
free from afi. encumbrances. , . 

pros. A acres freehold, 
from 1 Cork Airport. 


The factory is situated on a she of 
adjacent to an'Inddstzul Estate and 2 


The premises which is a single storied modern. building occupies 
48,000 aq. ft with room for expansion. . . 

Th e pl ant is fufly equipped with modern machinery 
appropriate to its trade. 

A skfUed labour force of- appro*. 170J* employed. 

For further details apply to: 

MICHAEL GA1BBEN, ■ 

Receiver, 

Cork Shoe Company limited. 

Stokes Kennedy Crowley & Associate* ' 

Harcomt Street. 

DUBLIN 2^ Republic aif Ireland. - - 

Telephone: Dublin 7S7971 "OR Cm* 42*78 
Telex: 44*4 SKCD-KL 


ELECTRICAL-— TOYS— HARDWARE 

. We are a well-established, successful public company, with many 
happily-run offshoots, seeking to acquire companies for cash. We 
can consider those which conform to the following requirements: 

(1) Net profits must exceed £75j00Q-p.a. subject only to tax. 

(2) Companies must be well established with a progressive 
record, long-term prospects and cabable management willing 
to continue to run the company after sale, ' 

(3) Preferably. In one of the following fields: 

(a) Wholesale electrical distribution. 

* (b) Toy manufacturing or importing. 

... Xcj. Wholesale hardware distribution. - 

Ample finance available both.for purchase and for Injection into 
companies where necessary. 

Please apply to -Mr. Derrick Cowan, Joint Managing Director, 

COWAN, de GROOT LIMITED 
Wakefield House, Chart Street, . 
London N1 <DH 


All . replies treated hi the s trictest confidence. 


INVEST IN EUROPE 
THE MARKET YOU 
VOTED FOR 


With your decision to stay in Europe, the 
British investor will increasingly seek 
investment opportunities outside the U.K. 

For while Britain still struggles with her 
economic problems, the signs from several 
European countries are that recovery is well 
on the way/ 

Already, inflation in West Germany is . 
down to 6i% per annum. 

Holland, like West Germany, has built 
up a massive balance of payments surplus. 

And France’s exports have shown a rise 
of 30% over the past year. 

All this means that the potential for 
economic growth is more apparent than in 
the U.K. 

Henderson European Trust offers you 
this opport u nity to take advantage of future 
capital growth prospects. 


INVESTMENT POLICY 
The um,oftbe Henderson European 
Trust is capital growth. 

Whilst offering a wide spread of 
opportunities, investment is concen- 
trated in those countries which have 
been auu successful in irawntainim- 
snonfc ctnrenries in the fitec of inflarioa 
- like France, German? and Holland. 
Already, this essentially long-term 
investment shows every indication of 
justifying Britain's confidence in 
Europe. The offer price of units when 
the Trust was first launched on m 
May, 1972 v»s jop. Since the be ginn ing 
of 1974, the offer price has risen by 5.1!. 
compared with fails of 5- i*.in the 
Enrosyodicm Index aqd 4. Ciin the 
F T Acmaries All Share Index. Past 
experience b, however, not necessarily 
agtriderofatnreperfhrmanrr. 

Remember the price of mm3 and the 
income from them can go down as well 
■sup. 

Yonr inv e sim ent should be regarded 
■s a long per m one. 

INVESTMENT 
MANAGEMENT 
The investment poficy is carried 
on by Henderson Admsnstrarion, an 
investment maxxsigcmcQt vidi 

over 40 years City ex p e ri ence. Funds 
under management; mdudhig unit 
trusts, ate in access or£r 8(^000^000 
and Henderson’s e xperti se abroad i» 
reflected in The wurid^widc nature of 
the in vestments under management. 

TAX ADVANTAGES 
Basic tare taxpayers normally have 
zu> personal Habfiity to capital gains 
when they sell their units. Higher rate 


compared with 30% when 
disposing of ordinary shares. 


THE PORTFOLIO 

FRANCE 
Banks : Cic Bancaire. 

Budding A laurisds: Sx Go bain. 
Chemical A laaufacutrc: AirLiquide. 
Consumer Goods: Ra di 0 Technique, 
SJLB.,Thomson-Brandr. 
Electronics : Thomson C S. F. 
Leisure: Jacques Bord. 

Motors: Michelio, Peugeot. 
Pharmaceuticals tlnsann Merieux, 
R.E.TJ. 

Special Steels: Crcusot-Loire. 
Stores: Carrtfour. 

GERMANY 

Banks: Baycrische Hypsrhebank, 
BHF-Bank, Commerzbank, 
Deutsche Bank, Dresdner Bank. 
Capital Goods: Mannesmaim. 
Electricals: Si emens. 

Motors: Daimler-Benz. 

Retail: Karstadt. 

HOLLAND 
Banks : Algemeoe Bank. 

Eng ine erin g :V ME. 

Food Manufacturing: 

Koninkfijke S i-hnltm-TTwiig, 

OH Storage: Pakhoed. 


SWITZERLAND 
Airlines: Swissair. 
Armaments: OedifeGD-BOhidCb 


SPAIN 

Property: ImnobaniEi 


Henderson EuropeanTrust 


Units 


To take advantage of this offer 
simply complete and pest the 
appliatkm firan enclosing youf 
remittance; 

Tbe minfimum tnWaT mvgstmgnt 
is 1,000 imits. 

Thetabkofnsitoostsiss^oiitm 
toe coupon. . 

IncMnc g&o abttted twic e 3 1 es dy nn 31st Msy 

ApifndonswillnDtbeadaimilcdgedbm 
miilirjtrj wiPl 

offer Will bee 


on offer at 37. ip until 16th June, 1975 

Current estimated gross yield 3.29% 


l 


To : Henderson Unit Trust Management limited, ot ws/ed > 

Dealing Dept, 5 Raykigh Rnad, Hutton^rcntwood, Essex CM13 iAA.Td :Brcntwocxl (0277) 227300 I 


I/We wish to boy. 


jnmts jji 



| HENDERSON EUROP EAN TRUSTat 

I/WeeDckncaxcnunBtieeofgC. 
ibleto: 

dasonl 

■After the dose of toisoffiyunits wiH be a vmTahy 
at tie daily quoted offer price. 

Surname: - 

Mr. Mrs. Miss (HLoexcaPmLS please) 
ntirierian nr PW'Nani mfc] - 


tine arthecuneor bid price, 

within ■Bsras%Bstf ccasr" 

ccitffinunL Cooks of the 

ttjridarelaiMW 



, l^^T rtrwtiw-MIrtltnHTTankTrimCotiBpgy 

T.iliiiWL 

The M ufU u Th MTw i TTn<r 1 >fn» 

— rr Aaam Brian, Landau 

_ . aBp.Td scepsis sort-. 

_ Thwetoisnowyenm wa id cn taofdxt • 
Be g ub fe afWagi. 


I/Wcdedare that I am/wc are not resident otnside 
The Scheduled Terricories and that I am /we arc 

nnr afq ni ring thg mi w atffie nmn m w^ j pf^ny 

peraon(s) re siden t outside these T e rrimrie s; 

Signatwrgfr) 

(Ifthese are joint applicants aH must sign and 
srocHnam es and addresses separately). 

Dare:: -- 


Address:. 


TABLE OF UNIT. COSTS 

V«oui«s£37U» «v»awws £3,710^0 

^000 moo £ 742.00 zstooonnia £ 9 , 275.00 

*w»t«ai» I Cl s 855 XO $BM»VinSn£i 8 asoM 0 



■ . 


Henderson 
European 
Trust 


SHARE EXCHANGE. 
SCHEME 

Our ShateEacfiimcc Scheme provides 

a favourable oppor ui * • ' — ■*- 

into this Unit Trust, 
please rick boa f~l 


I 
I 
I 

Avridetang e Irusteel a rntm e ut | 
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Shares bought abroad 


No kaoZ responsibility can be 
accepted by the Financial Tones 
■for the answers green in these 
columns. All inquiries trill be 
answered by post as soon OS 

possible. 


Policyholders 9 protection 


BY OUR LEGAL STAFF 

Referring to yoor reply of April 
12 beaded An External Account, 
I returned to the UJC. two years 
r ago, after many years in 

— Australia where 1 acquired a 
portfolio of shares, fa) Should 

— the certificates of title be 
deposited in the custody of 
an authorised depositary? 

(b| Must Bank of England 
permission be obtained before 
sale on the basis of being 
premium-worthy? (c) fan 
dividend income be kept in 
Australia for the purchase of 
more shares? 

From the description of your 
circumstances given by you it 
appears that the answer to your 
questions should be as follows: 

(a) Yes, the certificates of 
title should be deposited In the 
custody of a UJC authorised 
depositary. 

(b) Yes, Bank of’ England 
permission should be sought 
through your bank before the 
shares are sold as premium* 

1 worthy. 

(c) No; dividend income is 
not automatically available for 

. ■ investment 

You should consult the autho- 
_■ . rities through your bank on 
these problems. 

Collateral sent 


BY JOHN PHILIP 


abroad 


My son is a businessman now 
working and living in Europe. 

'. Last summer X banded him 
some securities to be used 
. as collateral to cover possible 
losses on activities under* 

. taken on my behalf. It has 
been suggested that by so doing 
r . 1 may be contravening 

the Exchange Control regula- 
tions, even though ownership 
of the shares remains with 
me and the collateral merely . 

■ covers an eventuality which 
may . never arise. What, . 
please, is your opinion? 

.. From the brief details given 
. by you. it appears that you have 
. . probably not contravened any 
exchange control regulations. 
. . No specific permission is re- 
.. quired to send share certificates 
out provided there is no trans- 
fer to another name involved 
and provided you retain bene- 
. ficial ownership. 

However, if they were trans- 
. f erred to another name it 
. would be necessary to get per- 
" . fission. . Furthermore, if at any 
stage it became necessary to 
call on the collateral provided 


by the securities, then you U.K. bank balance (like any forms from «he Inspector of We think that you would bf 
would almost certainly be re- other U.K. asset) carries a Foreign Dividends. I. Bia gdon wise to consult solicitors of you* 
quired to seek specific permis- potential capital transfer tax Road, New Malden, Surrey. KT3 own on this matter. While tt i: 
sion. In this situation. The liability, of course, but presum- 4BE. He should. confirm that he usually sensible to allow i 
terras on which permission was ably this is not the kind of tax Is a British subject and say person claiming the benefit of i 
granted could depend on the you had in mind. whether he requires forms for restrictive covenant to see youi 

nature of the transactions dividends paid before 6th April, title deeds, you would probabl: 

involved: in some circumstances , _ , 1973, as well as afterwards. If,' be advised firrt to - require ■ tin 

you might be required to cover ftOUSS III 33 wel1 85 receiving U K. divi- “ residents ” solicitor to state or 

any losses on activities under- .... deads, he receives interest on what basis “ residents " : ciain 

taken on your behalf through . debentures or . loan stock, for to have any standing in thi 

the premium market Without i * t * #tt * example, he should mention this, matter. We think the saum 

further detail, it is impossible An unde of whom I am as different forms are required: certainly would be a building 
to be specific, but we feel you executor built a boose In the maximum UJC tax rate for within the terms of the 
should recognise the possibility Sh etland in 1932 on land for such interest is only 10 per cent, covenant The vendor’s right 
that the collateral given by the which the owner gave permis- For 1972-73 and earlier years, do not vest in the other resi- 
securlties might not be com- sion. Ownership of the land it is possible that your brother dents in the vicinity. It is neces- 

pletely clear. changed in 1932, and In 1973 may be able to reduce his effec- sary to look at the words oi 

my unde died, leaving the tree rare of UJv. tax below IS covenant in your conveyance tc 

C'lnimina fnmilxi house in his will to heirs, who, per cent, by submitting a claim see if the benefit of the 

KslUliillelg J Utility j ^ toM| hq H g ti f to it for proportionate personal re- covenant is annexed to othei 

Is this correct? liefs as a British subject resi- (neighbouring) land, and ther 

UUOWlMLeS w e regret ^at we mast advise dent abroad, but this depends to consider whether the term 

Could yon please advise at you that the advice you have upon the size and composition “vendor” is purely personal, 

what level of income it now no already received is correct No of income from all sources It is likely that you will be able 

longer pays to eiaim Family title to land in Scotland can be throughout the world. It is tut- to resist the attempt to have 

Allowances? I have In mind established by mere possession likely that such a claim for you remove the sauna. 

that the allowance has been for the prescriptive period. n t 

Increased, but that the There must also be an others be worthwhile for 1973- Q 

“Clawback" remains mchanged. ww to the property ^ of * * 

Despite the i mxease in the basic ty the appropriate brother is COWSked 

for 6 Mch^family dlowuc/^ Although land in Shetland is ^ A C0Wshed of ad J aeent 

mains unchanged from 1974-75 J*Id under an unust.nl form of ^ to the road was badly 

at £52, in order to save work at “■ as udal tenure refers to d « na « ed by a lorry had 

PAYE offices (Mr. Robert Sbel- f d ™ d frora Scandinavian r In be demolished. I have 

don: written answer April 29). me f e P 0 **"™ 1 Wlt |. be of ”e mUed for ^burning 

For each weekly payment of «&*** to establish a title to ™ , 35 Pennissi on to use the rebuilt 

£1.50 which is collected frfm f* ta “ d ° n whlCh yoar UDC ‘ e ErtS tetfuZol STSSblefor building as a garage, but- 

the Post Office during 1975-76, «-* ** ISfpreoSm^n^slleo? *£*%«*-* £■ I 

therefore, the Revenue will col- such securities. There may be "build the old cowshed as It 

lect tax on £2.50 or, to put it Aft A itstVfsli/HTI other disadvantages in making uas ’ without planning 

anofhpr wav. tax on PI nfl at 15 Cl l l Cl Mo l i U. 1 144.9 1 fni. permission? 


Main purposes 


JJV "Such * collated fUm the laod on which yoar uncIe buD 

**•*” couectea irem house larly he will not be eligible for 

the Post Office during 19j5-i6, the premium upon anv sale of 

therefore, the Revenue will col- such securities. There may be reb1 

lect tax on £2.50 or, to put it A » AustVfsli/3n other disadvantages in making was 

another way, taxon £1.50 at li SlU&li UllUil transfer, however, for P en 


times the taxpayer's normal top v f/r v example capital transfer tax { 

rate of tax on earned income. reSlUeill 3 tUA, he j s not domiciled in the UJv 

men one’s taxable earnings „ brother lives In Australia, bis proposal requires car 

reach the 60 per cent band, the bnt ^ numher rf UJK> ful thought, 

rate of tax on family allowances Can yon tell ^ 

consequently reaches 100 per what hc has to pay on „ ^ r 

cent and thereafter the rate for ^ nt ^ Benefit Of d 

nses to a maamum of 133) per recent yeafs? ^ hc woald J J 

cent (i.e. Is x 83 per cent). A yj- e t0 havc ^ shares In COVetldttt 
married man with two children Australia transferred into their w* 

under 11 will reach the critical respective UJK. registers. Would We have reedtved a letter from 
60 per cent tax ban when his a premium have to be paid on a solicitor acting on behalf of 
income exceeds £9,435. transfer? some neighbouring residents 

On the assumption that your objecting on general 
T J flit p/t ]\[/jfisin? brother is a British subjject and environmental grounds to the 

57 that his United Kingdom divi- erection of a sauna at the end 

nPflfiilfl dends are taxed in Australia, of our property and asking far 

j pc/iJtt;/i he should not effectively have the release of our title deeds 

I am non-resident in the UJFC. to suffer more than 15 per cent, so that they can instruct their 
and am f ho rtly to receive a UJv. tax on his UJv dividends, clients on their rights, 
pension from a United Natiorc despite the fact that the 1967 One of the clauses in oar 
Agency. If 1 have it remitted to double taxation agreement with conveyance does state that no 


such a transfer, however, for permission, 
example capital transfer ux {if As the cowshed appears to have 
he is not domiciled in the UJv.) been destroyed to such an 
and his proposal requires care- extent we think that the re- 


United Nations 
pension 


placement, even by an identical 
building, would amount to 
rebuilding rather than repair, 
and would therefore require 
planning permission. Such 
permission ought not lightly to 
be refused where replacement 
hy an identical building is 
contemplated. 

Boundary fence 
height 

Can you tell me the present 
limitation on the height of 
fences between gardens and 
when it came into effect? 

The present limit on the height 


my bank in the U.IL, would It Australia has not yet been building shall be erected on our of fencing which may be 

be subject to tax? amended to take account of the land without the consent of the erected without planning per- 

From what you say, you can imputation system of corpora- vendor, but he is deceased and mission being obtained is 
safely arrange for your pension tion tax which applies to divi- his heirs say it Is nothing to do 2 metres — Class II of the 

to be. remitted to your bank in dends paid by UJK. companies with them. What should we do? General Development Order 

the UJv. -.withonl. incurring any from 6th April. 1973. He can Do you think we shall have to l 973 . effectlvB from 

UJL income-tax liability. A obtain the appropriate claim remove the sauna? M3rch 1. 1973. 


WHILE THE Policyholders* established companies and they valuation of Habifities ^ 
Protection Bill continues its pro- are bad for the image of the expected some time later this 
rress through Parliament (at insurance market as a whole. year. 

■Jie present time It is In the Recently life . failures have The valuation of assets and 
louse of Lords and so must be occupied our minds, but remem- liabilities in respect of 
ixpec te d to become Law before her what happened in 197L term insurance business has fo r 
he s umm er recess), a Joint Vehicle *nd General was a many years been the prorineg 
Committee of the English insti- member of the British Insur- of the actuary— a professional 
ute of Actuaries and the Scot- ance Association, however re- specialist, a member of -j, s 
ish Faculty of Actuaries has luctantly admitted to member- English Institute or Scotti^ 
-ssued a report and guide on the ship- At that £ime tbe BL * faculty, who has been trained 
responsibility of actuaries in encouraged its members to m statistical and financial tsch. 
relation to the transaction of advertise the fact of their niques, particularly those 
long-term insurance business, membership and advised that taming to life assurance, t** 
■Long-term business is technical we should all get the strengtn who as the years go by is tafci 5? 
-Jhraseology for life assurance o£ insurance around us. let an increasing interest arj 
business and for permanent when V and G was on the bnnk haring increasing influence * 
health insurance business. of ^ lure - 00 rescuers could be toe handlmg of non-life, short- 

found and tire member com- term insurance business. 

_ . panics, protested they were only Every life company is by ]a** 

Main purposes . members of a trade association required to appoint an a «tu ar 
One of the main purposes of not guarantors; which to notify toe DOT of his nan's 
the Bill is to set up funds w ^ 5 correct, but came and of any change: the aetuar? 

whereby policyholders have something of a shock even to has statutory obligations in coa". 
financial protection against the &ose of 05 nidusTr7 ’ nection with the valuation cl 

failure of-thedr chosen company, m fuadS ^ dllis ex P« a * d be- 

whether the risk that Is covered SSSilffjSPlfiwSmSS lo P« ^ ?***"* +* 
is short term, say motor or years, the situation hag changed “® made requiring the aonary 
household, or long term.. because of British membership to certify at quarterly iaterraJa 
When established, these funds of the EEC: the Association is that he is satisfied on two 
wiH protect only policyholders bepoming^ rath ^ counts— that his compands 

in respect of person^ insur- SSrtSfiiJSh S" 

ances, for it is no part of the ciations from exdnding non- h . e h “ obtara . ed aU ^ ^fonaa- 
Government's plan to establish national companies from mem- 1:1011 be requires to enable hia 
any protection for commercial bership and consequently BIA to sign the certificate, 
and industrial policyholders. ha * opened its doors to both 
Furthermore, the BUI nppUes Public duty 

£££ ZSSZZ2L .- T h he 

its scope, "because Lloyd’s has its established British companies. Distu a “°. by ^ In - Sl> 

own long established guarantee Now BIA has a wider spectrum tute and the Faculty emphasise: 
^ ^ ’ of member opinion to consider, that the actuary has a public 

So the Bill aims to provide ^ ^ du !> - 

ultimate protection if all else Stringent roles Even though he may hare =o 

fails, if a company runs on to period since the V and executive authority in his con> 

the financial rocks before the G failur / more stringent super- P an >’ 30 d DD P° wer t0 force tae 
Department of Trade, exercising ^sory rules have, been created company s directors to a differ- 
its statutory powers under the by Parliament and give toe DOT ent course of action if they ij 
1974 Insurance Companies Act, powers greater than it pre- n ® r * J* - * he has reqwn> 

can bring it to safety, or before viously enjoyed to look Into the S}^jJ I ,t, l * s t . 5 Qd ob!| S al,ons to; the 
its competitors can launch a affa : rs of insurance. rompanies pO T . If tte comply persists c 
rescue bid, if they , are so so as to prevent failures. a CD ^ se of 

minded. Among the duties of the DOT 

We must hope afterthe are monitoring solvency margins 
failures of both motor and life and ensuring that technical “ d P” .** _ fuU i3Cts “W" 5 
companies in recent years that reserves are adequate. Under 01 

the funds once established are last year’s Insurance Act, . As I have said, actuarial in- 
not called upon to make any detailed regulations are now volvement in non-life business 
payments, because insurance being produced, and earlier this Is ever increasing, and the tine 
failures are not just bad, even year after discussion between may not be so far off wheo th* 
disastrous, for individual policy- the DOT and- insurers, regula- actuary, subject to this rcer- 
holders who are adversely affec- tions were promulgated on the riding public duty, is made ci- 
ted: to a degree they destroy valuation- of assets, and com pie- pressly responsible in fiu 
Dublic confidence even in well- mentary regulations on the sphere also. 


CAREERS AND EDUCATION 


Doubt cast on polytechnics’ 
greater * relevance ’ 


information. 


quite impossible to make 
-realistic comparisons between 


■they themselves have prepared. provides more factual Informa- available into some sort of 

More seriously, it has been tion than has been available be- equilibrium (which is presum- 

quite impossible to make f^nfnnlpX fore » 11,6 coming publication «My what L®” 1 Crowther-Hunt 

-realistic comparisons between side-by-side of statistics on the wants ), the start that has been 

.-the university part and the This may all sound straight- first destinations of university “ade in collecting basic infor- 
jKjlytechnic part of- the binary forward enough but — as long —and polytechnic— leavers must u^tion is. I repeat, a step in 
System of higher education, and experience in the university be counted a worthwhile contri- * b ® direction. 

.impossible to' produce full careers -services has shown— the 'button to the debate about the . ft should also serve as a warn- 
; details of what has happened to gathering, processing and inter- cost-effectiveness ■ of the two in ® 10 educational policy-makers 
■hew graduates. This is because pretation of statistics about the kinds of institution. And it 1116 . facts are more 

no figures have been published first destinations of graduates should prove somewhat chasten- adequately established, there is 
-for the destinations of people is complex and time-consuming, ing* to the pundits. simply not enough evidence for 

leaving the polytechnics. The The polytechnics, whose careers- Those willing and able to a ”r°p e t ?. ar ® ue tbat e ' tb ® r P° rt 
lack has not. of course, pre- services have had much less examine the figures closely will 01 ^ binary system is the 
vented people from making time to become developed than find that many of their precon- better source of “relevant" 


A choice of Inveshnents. 


BY W. P. KIRKMAN 


AT TIMES of economic diffl- gap In statistical knowledge directly toe responsibility of portion — has dropped by cant- 
culty and fluctuating demand will be partly filled. , Details the Department of Education parison with a pilot survey 
_for new; recruits to industry, it of what happened to about two- and Science, there is far less made in 1973, whereas toe imi- 
has become fashionable to make thirds of toe polytechnic basic Information available versity share is fairly stable, 
invidious comparisons between graduates and Higher National about students in the polys, than They, will find an increasing 
universities and polytechnics. Diploma students who emerged there is about those in the interest among the polytechnic- 
; Usually the polytechnics’ courses from polys in 1974 will be pub- universities. leavers in becoming school- 

are described as “ practical." lished, simultaneously with teachers — a field of work Which 

whereas those of the universi- similar outline details- for the JjflgyeffiieSS ^ ,as attracted a declining 

- ties are dubbed “theoretical whole of the university output interest from university gtadu- 

- and abstract” for Great Britain. The unevenness of -the infor- ates over recent years. . j 

These notions tend to be re- Fe *V P«° Pj* . ?** greaUy maUon available surely repre- 
..interred by the exercises to e * CTted statistics, but the seats another of the imponder- Similar 

punditry which foHow the appearance of these two related able factors which need to be * 

annual publication of the booklets does mark an important considered by anyone tempted Those who examine the docu- 
■ statistics covering university advance in the knowledge about to endorse the new " manpower- raent will find, in short, that the 
eraduates* first destinations after tbQ Products of higher edu- planning " approach to entry to patterns of movement by the 

- takine their decrees The cation. It also marks an higher education advocated by graduates from both parts bf the 
pundits carefully examine the important stage in the co- Lord Crowther - Hunt, the binary system are apparently 
changes in the proportions operative effort which goes on Minister of State for Education beconjng steadily more -alike. 

- whose whereabouts are unknown between umversity and poly- and - Science, which was dis- trend ^1 be adisappomt- 

“ “ rcers v “ ory ramnn ■MJSJssssssa 

««£=« ^r^sjssd^s, r r rr derables ta ; ismss tar^ss 

plnyment or further study, in oeen nrmiy esrapiisnea across dude, not only the vagaries of Vi ... ' 

“order to prove that the universi- the binary' chasm. Careers manpower-forecasting exercises, t A 

tics are a waste of money, or advisers foom both sectors t, ut the fact that many commr. statistics rive caifie for 
that students are not what they belong to people change their minds Ik- thought.lf St tbfsame « sly 

-.Were, and so on. cianon or univereiiy ana poi>- tween the ages of 17 and 22 jn Z tu-v nrove nothin? 'There 

' Each year, the f bo °t what they want to do after ^ stU i ? 00 many i^ponder- 

'careers services get hot under „ ro°ver, tne t.eotrai services leaving formal education, and ables. sudi as chances in the 
“the collar about this. They ^ up i a ^J a " ch 5 ster toe fact that the direct relation- patterna 0 f courses 5 hr poly- 

: Point out, reasonably enough, ship between the a P er ‘ technics and' differences hfthe 

that much of the analysis is ®f n T_ son studies and bis or her sub- sophistication of methods of 

-based on misunderstandings of ^P" 15 * . " - sequent work is growing less, collecting information for the 

the minutiae: and. even more ^ ¥ ^he rlu'whtoh nC>t more ' dose u ^d to results to be acceptable with- 

reasonably, that the universi- versifies. It is the CSU which - oe Taken together, these out qualification, 

ties, haring for more than a [f P4 , ° ,n . 8 .. roe summary imponderables indicate ' that If, however, it is accepted that 
decade produced “ first destina- and - 1 * e Lord Crowther-Hunt’s foimula one of the major problems in 

tion " figures of reasonable f\rr ^ ; “ far more attractive super- educational planning is to get 

.accuracy — unlike other parts of wbl 5 b bas co-ordmated their fidaHy than it would be realistic the demand for educated 
the educational system-ore people, the riipply of them, and 

attacked with a weapon which P ^ b 5 Even ®°* t0 the ®«ent that it ibeir response to what jobs are 

they themselves have prepared. ^ provides more factual informa- available into some sort of 


Antony Gibbs 
Growth 'Dust 


Income Trust 


Antony Gibbs Holdings Limited, founded in 1 808, is one of the oldest firms of 
merchants and bankers in the City .of London. 


Mow, with share prices having risen, but still giving 
opportunities of future growth to the selective buyer— 
Antony Gibbs has recently introduced its new Growth 
Trust, designed to offer the investor sound prospects for 
capital appreciation through . investment in the- UK and 
abroad. The portfolio includes shares In British companies 
with overseas earnings. As a new fund, it is in 'a strong 
position to choose stocks that are currently well placed for 
future growth; and it's international investment will benefit 
from Antony Gibbs Holdings' international connections in- 
cluding the Hongkong and Shanghai Bank — a major share- 
holder in the Group. 

Growth Trust— weekly dealing day — Wednesday. 

Current estimated yield 6% gross. 


Despite a considerable rise in the Stock market sines 
January, it is still possible for the informed selective boyar 
to.choose, as some protection against inflation, shares with 
bpth attractive yields and sound prospects for long term 
growth. Antony -Gibbs -has recently introduced its new hi 
come Trust aimed at providing the investor with a growing 
long term income. The fundjs equity based and the proportion 
of the fund in fixed interest securities will normally besmaD- 
The managers resenre the right to increase the liquidity ol 
the fund if, in their judgement, this is advisable because of 

marketcondftions. 

Income'Trust— weekly dealing day — Tuesday- 
Current estimated yiekl 11% gross. 


The dividend wHi be distributed In July of each year The dividends will be distributed twice a year in May nnd 

(comme ncing July 1976) and unitholders will receive, half November (commencing November 1975) and upithoidsn 

yearly management reports in January and July. - will also receive a half yearly management report. 

.The price of units and The income from them can go down as well as up. 

Unitholders gain the tax advantages which are available to unit trusts. 

There isalsoaShare Exchange Scheme —please tick the coupon for details. 

The Antony Gibbs Growth and Income Trusts ere United Kingdom Unit Trusts authorised by tbe Department of Trade and qualify as wider range butestmentt 
under the Trustee Investment Act 1 961 . It should be r&membered that investment to a unit trust should be regarded as long tarn. 

Management charges: 5% initial charge included in the price of units, out of which toe managers pay commission of 1 '4% to recognised W** 1 ?*" 

In each trust an annual charge of % of 1 %( + VAT) of the value of the fund is deducted from the income of the fundT 
. B uyingand Selling: units may be bought or cold, at the weekly dealing price, each Wednesday in the case of the Growth Trust - 
each Tuesday tot the Income Trust, by writing to or telephoning toe managers, in toe case of sales, payment will be made within two weeks of 
receipt or the renounced certificates. The pries and yieid of units is published in the Financial Timas and other daily newspapers. 


Managers: Antony Gibbs Unit Trust Managers Limited. 
Registered In England (No. 1208946), 
at 23 Blomfield Street, London EG2M 7NL. Tel: 01 -688 41 11. 


Bankers and Trustee: Lloyds Bank Limited, 

51/54 Gracechurch Street. London EC3P 3DD bolds the 
Investments In safe custody and collects the Trusts' incomes- 


Antony Gibbs Unit Trust Managers TJmite fi 

A member of toe Association of Unit Trust Managers. 

TorAntony Gibbs Unit Trust Manors Lumtad. - "IT Tor Antonv Gibbs Unit Trim Manrnnr* ’ 


I iv; wnony wan iiok inmgsn unnrao. - • 

23 Blomfield Street. London. EC2M 7NL. Tel: 01-588 4111. 

I i/VWs hereby apply far Units to the value o! £ (mhumom Cl .000) in the 

| Antony Gibbs Growth Trust Units win be allocated on the next subscription day 

I fWecbmday) at the offer price on that day- (AppEcatioiie wffl be Bcknawtedged. 
Certificates wB be tawed within 6 weeks.) 

1 1/We enclose.* remittance tor the amount above to favor of "Antony G&bs Unit 
Trust Managem Limited". , 

I I /Wo declare that I am/we aro not resident outside the scheduled tanho ri e s and I 
BRt/we are not acquiring the units as the nominee (s) of any person (s) resident 
. outside those territories. (Those unaMs to mrfw this- declaration should apply 
I through their Bank. Stockbroker ot Solicitor iattte UK.) 

■ This offer is not aval able to resident* of the Republic of Imlsnd. 

I Signatures) Date 


■ This offer is not aval able to resident* of the Republic of Imlsnd. 

I Signatures) Date 

I (For joint applications aiT must sign and attach names and addresses s e p arate ly.) 
, Surname: Mr/Mn/Min 


perforce, been assertions and Ot love on roe pari, ux uw w lenmio ouipuis are cnanengea «« 

comparisons based on ignorance, two of their careers advisers rather than confirmed. They ?£ i J^„„? dge ° nd 
"The situation has riven DO to make the combined operation will find, for example, that the eftefrman of the SCUAS 
pleasure to’ careers advisers in possible in its present form. proportion of polytechnic gradu- * -Misties subcommittee. 

nmvertiries or nolv- What is more, although by ates who go to work in industry «na*cu* two, i *nr cum. 

W comparison with universities the and cqmmeree-although it l» MSP STS 

the next week or ao, this polytechnics are- much more higher than the university .pro- STii.lf* 4 po ^* “ Nw 


First Name(s) 


I O Pte8M send me detaite of yoor Shore £xcbaD 9 Q Schama. 

My telephone n u m ber is 

l._ : 


i — 

I Tor Antony Gibbs Unit Triist Managers Umftsd. J 

23 BlomfleM Street. London, EC2M 7NL. Tel : 01-588 4111. > 

i t/Wa hsreby apply tor Units to the vahw at £ ; (minimum £1.000) in** 1 

Antony Gibbs income Trust. Units wwifl be allocated on the next subscription w I 

I (Tuesday) at the offer pries on that day. (Appllcationa wiH be acJenowiadg** j 
. Qwtificares wfll be Issued within 6 weeks.) I 

1 .1/Wo anctose a ramjttanca for ibe amount above in favour of "Aniony Glbbi I 

. Trow Msnagon LiimtatT. f 

I l/We dedartf that i ara/we era not rasidorit outside the scheduled twiHofte* I 

am/wa m not acquiring the unto ae the nomlnea(B) of any person (s) 1 

. oonde those tenitortss. (Those unable to make this dederatioh should aPPr.l 
j through The* Bank. Soockbrokae or Soficitor In the UK.) "I 

. Has offer is not available to residents of the Republic of Inland. I 

I Sfguature(B) • • ~ ‘ . . Date ~ ^ j 

I (F«I^ 9Pf*cwlonsaflmM«dgit and anach names end addresses sopenWfJ J 
I ^ wwml! ~ Mr/Mta/Mtoa — j 

• first Wabiafs) -. i 


FT/7/B | 


I Q Please send me detriiof your Sim Exchange ScbemsiT 
My telephone number 1» ~ 


| My telephone number Is 

l 


- Fffg f j 
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Amateur • Championship 
is to have an 
A nglo-A meric an final 


French polish 


Cars for executives 


BY JAMES ENSOR 


BY BEN WRIGHT 

HABK JAMES, the English 
Amateur Champion won his 

way into the final of the 

Amateur Championship in spec- 
tacular fashion at Royal 
Liverpool yesterday. 

James, who has never, been 
taken past the 16th grecni 

> .'HE MARKET for directors* BMW has also been adding starts with all the advantages hole^or beat 

■ ars has been pretty quiet in the more economical smaller- of performance, smoothness Geoff Marks bv 3 and 0 He 
1 ast couple of years. There has engined variants to its range, and silence. Quite simply, the now plays Vinny Giles of 
' e€n * 1 fancy, a fair amount of with the addition of a three-litre Jaguar engine is a better buy America over 36 boles to-day 
: grading down in the choice of version pf its long wheelbase at the price than either of the The morning round begins at 
■ , ■ «r Eor senior executives, as saloon and 1300-cc versions of German six-cylinder engines, ago the afternoon one at 2 om 

inch I suspect because ft has the Type S. The BMW S.OLA, On the other side of the coin. m.e buS^shot 

ecome somewhat Jess prestig- offered in Britain at £6,400, its fuel consumption is ^ent of Lee Trevino's in the 
j*us to be seen driving big, shows a saving of almost £3,000 decidedly worse — perhaps by as 1972 open Championship ar 
>rsty cars as for the actual over toe more powerful and much as 4. or 5 mpg— even MnJrfield insofar as it dived 

ncrease m the cost of purchas-. more fully equipped 3.3L and though the use of fuel injec- j O t 0 the hole on a full bounce, 

og and fuelling them, - Ford, seems a much better proposi- tion has apparently reduced K had pitched once, jumped. 

. /hose marketing men rarely , tion. . toe ravenous demands of its 12 about six feet in the air and 

'-Miss a trick, has even tried to Although neither toe 6J) Mer- cylinders. as ^ descended again dis- 

: c apitalise on this change of atti- cedes nor the fuel-injected The Mercedes is certainly appeared into the hole. James 

. ude in advertising its German- Jaguar are yet available for the best constructed of the said afterwards he felt it might 
■uirt Granada Ghia. testing— let alone for buyers in three cars, both in quality of well have spun back quite close 

' With Jaguar working short- Britain— it is clear that toe Bnish and— although this is if it had not gone in. and in 

_ ime, BMW switching its pro- three companies are squaring hard to prove objectively— I any case, as he needed two p.xs 

- luction from its big six cylinder up for an interesting battle, suspect from a safety engineer- for a 67— 5 under— he clearly 

aloons to the compact four- Since toe Mercedes will cost ing point of view. Certainly the deserved his win. 
ylinders and Peugeot finally more in Britain than the big. heavy car impresses one 

nding production erf toe an- £11,000 of the 450 SEL, it. will with its solidity, the strength /)/c/7yf|)/)/#f/yV|^lz/ 
conomic Citroen SM, matters clearly be priced against Rolls- 0 f Its pillars and the attention l 

filill iave looked serious for the Royce in Britain rather than its designers have devoted to But the manner of Geoff 

■uildera of prestige cars. How- Jaguar and seems destined for a such details as the flow of mud Mark's defeat must have been a 

' : ver, I became convinced that pretty limited market. and rain around its windows, considerable disappointment to 

..••• he long-awaited recovery ip not Equally, the Jaguar 3.4 at The BMW is undoubtedly the him. He is a cheerful and 

ar away by Mercedes’ decision. £4,750 is a clear £1,500 cheaper nicest car from a driver’s point popular competitor who has 

fter much, postponement and than the three-litre BMW. and of view. Despite its length and always fallen just short of the 

a rise arching, to launch its £2,500 cheaper than the 2.8-litre bulk, it handles just like the game’s very highest peak. He 

mwerful 6.9-litre version of the version of Mercedes S Class, a small BMW saloons — predict- was going to be one over pai 
> Klasse car. fact which makes comparison ably, responsively and safely, when the match finished, which 

- Jaguar, too, has been adding rather unbalanced. Its ZF power steering has much would be sufficient to win many 

' 0 and enhancing Its XJ range. However, the fiiel-injected more feel than either the Ad- semi-finals of the Amateur 
> m'nging in a 3.4-litre version 12-cylinder Jaguar— as yet un- west system used by Jaguar or Championship. 

‘ )f the six-cylinder car in the priced but in the £6,500 range Mercedes’ system, which contri- James, 21, has been playing 

lope of enticing back customers — makes a fair match with butes to its driving pleasure, some superb golf this week, 
Tightened off the marque by either the £8.400 BMW 3.0 LA The automatic gearbox, also by with particular emphasis on his 
fxcessive fuel consumption. It or the £7,200 Mercedes 280SE. ZF. seems set up for more rapid pitching and putting. John 
las also relaunched the two- All three cars are smooth, changes than either of the other Jacobs, at the Walker Cup, said 
ioor coupe after a period of comfortable automatics, fitted two cars. he was the best of anyone at ' 

. .frantic re-engineering to. make with power steering and a huge All three care are outstanding SL Andrews, and this week has 

the bodyshell rigid enough to range of electrical- and mechani- examples of the best in Euro- confirmed that judgment, 
carry the huge doors without cal extras and options. pean engineering. Each is com- He was never headed by 

excessive flexing. Meanwhile,- All three have sufficient room fortahle, safe, well-equipped Marks and arrived at the turn 

the 5.3-litre version has finally in the back to be treated and a real pleasure to drive, two up. He had holed from 
followed BMW and Mercedes in as chauffeur-driven cars — the The choice cannot be an easy 15 feet at the 4th and birdied 
adopting fuel injection:- the Jaguar and BMW are each long one. but basically the Jaguar the long 8th before losing the 
system is the same Bosch type wheelbase variants'- of the offers the best value for money, short 11th where he went 
used by BMW with apparent original saloons — though most the BMW the most driving plea- through the green. He re- 
reliability, though Jaguar’s will will probably be sold to owner- sure and the Mercedes the stored his 2-hole margin at the 
• be manufactured under licence drivers. greatest durability and relia- short 13th with a six-foot birdie 

by Lucas. ' The British car obviously bility. putt. lost it at the 14th where 


Marks produced an exquisite 
little pitch to six feet and got 
it bade again at the 15th where 
Marks first of all drove into 
the rough and then missed the 
green. 

A drive and 4-wood took him 
into .the left-hand bunker or the 
16th green where a lot- of skill, 
and not a little luck, took his 
ball into the bole from there. 

Giles led Dick Siderowf most 
of the way round and came to 
the 18th one up. Siderowf 
bunkered bis second on toe left, 
Giles hit the green, but then 
Siderowf almost boled bds re- 
covery, Giles three-putted and 
the match went into extra holes. 

The 19th was halved in five 
and the 20th in four but 
Siderowf found trouble off the 
tee at the 21st and was still 
in the rough after two. By the 
time he had played four he was 
10 feet from the hole, as was 
GPes who had only played two 
and there the match ended. 

The d ama of the morning’s 
play was confined largely , to 
the matches containing the 
Americans. Steve Martin, play- 
ing Giles, could not believe 
some of the recovery shots 
played against him and these 
things take their toll in match 
play. They came to the 18th 
tee all-square, after Martin had 
holed from 10 feet for a birdie 
at the 17th and Giles had mis- 
sed from four feet for the 
match. 

The. 18th was into the breeze 
and Martin left himself with a 


huge first putt of perhaps 80 
feet He went 10 feet past, 

missed toe one back ■ and lost 

to a par 4. 

The last hole pattern was 
repeated almost to the inch 
with Siderowf and John Grace. 
Grace, one of the -least impres- 
sive to the eye of the Americans, 
but one of the steadiest, was 
the man short and he, too, took 
three putts. 

James had little trouble with- 
Nicky Price, the Rhodesian 18- 
year-old. Towards the end. Price, 
lost his rhythm, began to hook.; 
and left leaving us with firm 
impressions of a rich promise. 

Marks bad to play Robin 
Biggs, a local geography master, 
whose swing bears rather more 
resemblance to a man putting 
out toe cat for the night than it 
does to golf. 

Dangerous 

For all that, he is a highly 
dangerous competitor and after 
Marks had twice gone out of 
bounds at the short 7tb and 
after he had holed a five-foot 
birdie putt at the 9th, he led 
by one hole. 

But that was toe extent of 
bis run in this championship. 
Marks won the 10th. when Biggs 
three-putted, the I2th when he 
holed from 15 feet, toe 13th. 
when Biggs took two in a 
bunker, the 14th with a birdie 
and the 15th when Biggs fatally 
and finally three-putted. 


BY E. P. C. COTTER 


IF THE EEC does nothing else, 
it has produced one of the 
most knowledgeable and 
entertaining writers in Jose Le 
Dentil. Just published is his 
Championship Bridge (C. and 
A. Black, £3.90), which is some- 
thing you really ought not to 
miss. You will find it both 
instructive and stimulating. 

Let us look at this hand 
where Thailand managed to 
execute “ that rarest and 
saddest of tortures— a defensive 
double squeeze ” against 
America: — 


N. 

* 6 5 

O Q J 3 2 
OQ9 

a Q 10 7 4 2 
W. E. 

♦ A Q 4 * K 10 8 7 2 

O A 10 8 7 065 

O K 6 5 3 084 

+ 65 + A 9 8 3 

S. 

* J 9 3 
C K 9 4 

O A J 10 7 2 

* K J 


like this makes you feel good 
for the. rest of the day. 

We turn now to another hand 
from a World Championship:— 


N. 

* K 4 

V 8 5 3 3 
o Q 8 6 

* A J 7 3 

E. 

♦ 10 S 6 3 

* J 10 9 

r 5 $ k 9 


W. E. 

♦ 2 ♦ 10 S 6 3 

® " 6 4 T J 10 9 

<’ J 10 7 5 * K 9 

* 10 9 8 6 2 + KQ54 

S. 

♦ A Q J 9 7 5 
CAKQ 
CA 4 3 2 

+ — 


Car insurance premiums ‘face 
six-month rise’ 


BY OUR MIDLANDS CORRESPONDENT 


A WARNING that motor insur- 
ance premiums would go up 
again and that increases were 
likely to occur at snx-mootoJy in- 
tervals if inflation continued was 
given yesterday by Mr. John 
WhSteley, chairman of the Mid- 
lands Region of the British In- 
surance Association. 

He said that this year’s claims 
were being paid out of last year’s 


premiums. In 1974, when infla- 
tion was running at 19 per cent, 
premiums went up by only 11-15 
per cent But the cost of spares 
rose by 35 per cent, and garage 
charges by 28 per cent, while new 
car prices • advanced by 29 per 
cent, and used cars by 17 per 
cent . 

Any increases on premiums 
would be for new business only. 
Mr. Whiteley stated. 1 


East dealt with both sides 
vulnerable -and passed. South 
bid one diamond. North replied 
with one heart, and South's 
rebid of one no trump closed 
the auction. 

West led the club six. South 
won with the King and returned 
the Knave, which was allowed 
to win. Entering dummy with 
a heart to the Knave, he 
finessed the diamond Queen, 
a 1 West ducked. When the 
finesse was repeated, West took 
bis King, and switched to the 
Ace of spades, followed by the 
Queen. East won the third 
spade lead, cashed his Ace of 
clubs and then bis two remain- 
ing spades. 

On toe last spade the 
declarer, who held K 9 of hearts 
and the Ace of diamonds, had 
to throw a heart in order to 
avoid making good West’s six 
of diamonds. Similarly, dummy, 
who held J 3 of hearts and the 
Queen of clubs, had to throw 
a heart to stop the nine of 
clubs from being established. 
Now East led a heart, and 
West’s Ace and ten took the 
last two tricks, to put the 
contract three down. Defence 


After an involved Italian 
auction, which I will not 
recount here, South reached a 
contract of six spades, against 
which the Argentine West 
made toe MUD lead of the six 
of hearts. 

The Italian declarer decided 
to try the psychological play 
of concealing his club void and 
hoping that the supposed need 
for guarding the club suit 
would induce fatal diamond 
discards. However, this was 
not to be, and the declarer 
failed to bring home the slam. 

Deceptive plays have their 
place in the expert's repertoire, 
but on this occasion there is 
available an excellent technical 
solution. South wins the open- 
ing lead and cashes four rounds 
of trumps, followed by the 
other two heart winners. The 
heart suit breaks 3 — 3. and now 
South cashes the Ace of 
diamonds and leads a low 
diamond to the table, putting 
up the Queen if West does 
not produce the King This 
guarantees the contract when 
West has the King or. as is toe 
case here, when East has the 
King doubleton. With no 
diamond to return. East has to 
lead a club, and the Ace of 
clubs and the fourth heart 
provide a home for the two 
losing diamonds. 

To rub salt into the wound, 
the Argentine South in the 
other room by some mis- 
understanding played in six 
hearts, and with the trumps 
breaking kindly, he had an easy 
passage. 


MOTOR CARS 


COMPANY NOTICES 


ENTERTAINMENT GLIDE 


iy yAO 
neiris 


THE BEST 
VIEW 
IN TOWN 


At BMW Park Lane we aver! 00k nothing- except Hyde Park. 

So were happy for you to look us oyer as cl osd\- as you like. 

The full fange of cars and bikes isnowatthe BMWParfcLane 
sh owTOom .Plus a big sel ecti on of usedBMWsiu perfect condition. 

All of them backed by meticulous after-sales service. 

And all of them available for you to test 
drive. Just give us a ring and we llbring the model, 
of jour choice to your nome or office. 

You see why you should came and see us. 

With a view to driving a BMW. 

56 Park LanetLondan W1Y5DA 
Tel: 01-6299277 Export enquiries wdccane 

The new 518 — instant delivery. 

Previously owned BifWfl: 

1975 TIL Inks orange. Tinted glaw — £3,175 

1975 3.0 Limousine Auto. P^s. Metallic gun. metal. 

Air eond. Tinted! Radio 86,450 



CHI PST SAD tor vchr new A Ha. BMW. 
Lancia. Mercedes end • sensible deal. 
01.727 Ml I. 


FOR SALE 

WHOLESALE DISTRIBUTORS 

Est. 17 yurt. Trading, wearing 
apparel, linens, carpets. Expand- 
ing Midland town. 18 year lease 
modern newly equipped ground 
floor property 9,000 sq. ft' 
Turnover £250,000. 

Write Boat E.533Q, 

Financial Times, 

10, Cannon Street, EC4P 4BY. i 


ESTATE OFFICE 
Est 20 Years 

Mainly residenrlsl sale*. Weil oppor- 
tunity’ is petitioned Epping Forest dis- 
tricts thriving area. Niweomsr to 
profession would be «*»hreed by frta- 
eipai if desired. Large building society 
agency. FuUy equipped shop and offices 
2 floors. Freehold, £36.000. 

Write Bax EJ333. flnancM Tine*. , 
10, Cannon Street. EC4P 4BY, 
or t>f. 529 2311- 


5UFTABEE DIVERSIFICATION - 
. OR PRJYATE INVESTMENT ^ 
A prosperous , and expanding 
Business in 

LEISURE INDUSTRY is For Sale. 

Present owners unwilling to tike id- 
vantage of expansion possibilities. ,• 
Fell details from flax EJMI Financial . 
Tima*. 10, Cannon Street. EC4F 4 BY. 


AFRICAN AND EUROPEAN INVESTMENT 
COMPANY LIMITED 
"Incorporated In the ReoubUc at Sooth 
Africa) 

DECLARATION OF DIVIDEND NO. 54 
ON THE 6 «R CENT CUMULATIVE 
PREFERENCE STOCK 
NOTICE IS HEREBY GIVEN that divi- 
dend No. S4 of 3 nee cent lor the hafr- 
veer ending 30th June 1S75. betas at the 
rate at S per cant nor annum, has been 
declared payable to stockholders regis- 
tered In the books of aw company at the 
close of business on 27th June 1975. and 
to persons presenting coupon No. 5s de- 
tached from stock warrants to bearer. A 
notice regarding payment at dividends on 
coupon No. 55 detached from stock war- 
rants to bearer wtH be oubllshed In the 
Press by the London Secretaries of the 
company on or about 21 at June. 1975. 

The preference stock TRANSFER REGIS- 
TERS and REGISTERS of stockholders wfH 
be CLOSED from *Ath June 1975 to -11th 
July 1975. both days Inclusive, and war- 
rants will be posted from the Johannesburg 
and United Kingdom oflloes of the tranrfer 
secretaries on or about 15th August 1975. 
Registered stockholder* paid from the 
-United Kingdom wlH receive the United 
Kingdom currency equivalent an 5th 
August'* 1975 of the rand value of their 
e H vfaemjt [less aopraprMte -tsaes). Anv 
such stockholders nvrv, however, elect 
to be Paid In South African currency, pro. 
Vtded that the reouest it received at the 
office* .of the company's transfer were- 
tarles In Johannesburg or in the United 
Kingdom on or before 27th June 1975. 

The effective rate of iton-resWent share- 
holder*' ta-c is 15.00 per cent. 

The dividend « payable sublets to con- 
ditions which can be Inspected at the 
head and London offices of the eomoony 
end also at Che offices of the company 5 
transfer se cret a ries in JoHannesburs and 
the Unrted Kingdom. _ _ 

By order of the Board 
For snd on behali of 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA. UMITEO 
- ■ London Secretaries 
D. H. J. Pattkon 

London CNbcee 
40 Hofbom Vledaet 

BC1P 1 Aj. 

Mat o j the United Kingdom tram tac 

SSSI^cSnsolidated Limited. 

P-O. Sax 102. Charter Howa. 

Vmrit Street. Ashford. Kent, 


PRINCE OP WALES. 930 8601. 

Evenings B.OD. Mots. Wed- Sat. 3.00. 
JAMTS STEWART 
..in HARVEy 

M * ,r T?!in5!M triumph." £v. News. 
LIMITED SEASON ONLY 


CINEMAS 

OOEON HAY MARKET 1930 2738-2771 L 

Warren Beatty. Juhe Christie. Goldie 

Hawn in SHAMPOO IXi. Sep. perfs. Wk. 

»-lS. Shampoo at 
155, SJO. B.55. Late show Fri. and 
Sac. 11.45. All seats bkblc. 


Park Street. 


BUSINESS AND INVESTMENT 
OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFES- 
SIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

NET ASSETS PLUS 

Very substantial funds immediately available for toe 
acquisition of large private companies having readily 
realisable assets (minimum value £1 million). Available 
group losses enable purchaser to ignore substantial portion 
of underlying tax liability in calculating net asset value. 

All replies will be treated in toe very Strictest confidence. 
Please send full details to The Chairman. ' - 

Rochester Investments i.lmitoA, 

26 Rochester Row, 

LONDON SW17 1BT 


MIDDLE EAST 

Old established family business, 
trading profitably in UK. seeks 
persons or organisation 
interested in financial participa- 
tion to further expand in U.K. 
and exploit vast proven market 
potential in Middle' East and" 
elsewhere for 'the company’s 
industrialized housing system.' 

Apply in ftrst Instance to.-— 
CROFT & CO, 

XI. High Street. Etna. Windsor. Barks. 
Windsor 5125112. 


Profitable Auto Electrical & 
Diesel Business for sale as a 
going concern. 

Ewt Midlands large industrial estate. 
Detached freehold promisor 2.000 sq. 
ft- of new modem scores and work- 
shops, fully equipped. Ample room for 
expansion standing on over \ aero. 
Engufrles in writing to: 

IS, Godrva Crescent, Bourne, 
Unc o hnhiru. 


SMALL MUSIC COMPANY 
. FOR SALE 

Nearly 2,000 copyrights, gross 
Income around £30.000 per inn. 
Can bo rod by experts as it is at 
present,. on a collection busk « 5% 
of the grate. 

Details am/laUa from: 

Philip Solomon, 

223, Regent St, London, W.l. 


FOR SALE 

Builders and Timber Merchants 
• D.I.Y. shop and yard. 7U00 s/f. 
Baynes Park, SW20, turnover 
£85,000 

For farther' Infonnat/eg apply Sax 
£J33f. Financial Timet, 10, Cannon 
Stmt, EC4P 4 BY. 
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Gardening 


Top end of the Belgian coast 


BY PAUL MARTIN 


THE TWIN resorts that we have 
known for many years as 
Knokke-Le Zoute are. in both 
senses, at the top end of the 
Belgian coast Close to the 
Dutch frontier, they are 
familiar year-round play- 
grounds and still retain a 
certain exclusivity. 

However, just as we have 
enlarged our county boundaries 
and just as the Belgians them- 
selves never seem to stop re- 
building the centre of Brussels, 
the local authorities have now 
created a new unit, designated 
as Knokke-Heist, to include 
Duinbergen. Albert Strand and 
Le Zoute as well as several small 
outlying villages. 

"When I returned there 
recently after an absence of 
several years I set out to investi- 
gate the marked differences that 
still distinguish the different 
areas. 

Although the new commune 
of Knokke-Heist is in the 
Flemish-speaking zone. the 
Belgians, as French -purists have 
observed, speak their own kind 
of French, incorporating several 
words that the classicist would 
not accept Certainly '* snob." 
a word much in circulation, 
would be more usually " chic *‘ 
in France. 

Implying no sense of being 
toffee-nosed, it is their way of 
confirming that the original 
Knokke-Le Zoute concept . a 
villa area adjoining a sophisti- 
cated and multi-national seaside 
resort, is determined to retain 
a certain distinction and 
elegance. In . this it has 
succeeded. 

Heist, the oldest settlement 
on this part of the coast, is 
close to Zeebrugge. a popular 
arrival port, with frequent 
services from Dover, Felixstowe 
and Hull. Heist, simple and 
unpretentious, shares, with all 
the other resorts along the 
Belgian coast, magnificent 
expanses of sandy beach com- 
pletely safe for . even the- 
youngest children as there is no 
dangerous shelving. 

Primarily a family resort. 
Heist has never set out to he a 
fashinnable place and. in the 
usage of the tour operators, is 
at the lower end of the market. 

Mainly frequented by the 
Belgians themselves, it comes 
to life during the p*ak summer 
months with a lively and ani- 
mated market held on - the 
delightful De Bolle Square, set 


just back from the sea, when 

clog-dancers in costume appear 
and an assorted variety of folk- 
lore events completes the 
regular Thursday afternoon 
happenings. 

Duinbergen, next door, has 
few hotels but there are some 

attractively-landscaped apart- 
ment blocks built around the 
natural contours formed by the 
sand dunes. One of the main 
centres of activity here is the 
Laguna Beach complex, . set 
around an artificial lake, with 
a children's playground, a 
heated fresh water swimming- 
pool and a mini-golf course. 
Laguna Beach also stages' the 
principal European cartoon 
festival. 

In the context of history, 
Knokke and Le Zoute are rela- 
tive newcomers, planned and 
created as a resort area largely 
on reclaimed land in the present 
century. The story of both 
resorts is, to a large degree, 
that of two families, the Lippens 
and the Nellens. Lippenslaan 
forms the main artery down to 
the coast while many attractive 
shops and boutiques are to be 
found in Kustlaan which runs 
along behind the main seafront 
promenade. 

The casino at Knokke is the 
accepted social centre for the 
whole area, including -in its pro- 
gramme symphony concerts and 
performances by stars of true 
international standing but, even 
if you do not feel tempted to 
risk the minimum stake of 25p 
on the gaming tables, the casino 
is well worth a visit. 

I must admit that the massive 
chandelier, weighing. 7 tons and 
blazing with .31200 lights. 
Impressed me less than the 
collection of modern paintings 
gathered together by the late M. 
Nellens, with works by Felix 
Labisse and a whole salon 
devoted to Rend Magritte. 

The Nellens family also built 
the sumptuous La Reserve Hotel 
where plans to add a seawater 
cure centre will have the 
additional advantage of adding 
considerably to the number of 
rooms. 

There.is.no denying that the 
Belgian coast took a consider- 
able knock when British 
holidaymakers first discovered 
the certain sunshine and lower 
prices on the various Spanish 
Costas. The Belgian coast, which 
shares our climate, still gets 
crowded during the short high 





Horse .riding at Knokke 



season. Access from most parts 
of the U.K is simple and direct 
and I would certainly recom- 
mend spending a spring or 
autumn week-end exploring the 
contrasts that the area provides 
in full measure. 

Even if the gaming tables 
remain the primary attraction, 
do find, time to visit the imagi- 
native and beautifully laid- 
out nature reserve created on 
land owned by the Lippens 
jfamily on the banks of the 
silted-up bed of the River 
Zwin. 


AIR .AND SEA SERVICES: 
Dan Air. 36-38 New Broad 
Street, London EC2M 1NH, 
operates scheduled services 
Gatwick-Ostcnd in co-operation 
with Sabena while BAF, based 
at Southend Airport, can fly 
you and your car across. 


Sealink provides ferry, serf 
vices from both Dover and 
Folkestone to- Qstend while 
Townsend Thoresen, 127 Regent 
Street. London W1R 8LB, 
operates put of both Dover and 
Felixstowe to. Zeebrugge. The 
Hull-Zeebrugge . service is 
handled by "North - Sea Ferries, 
King George Dock, Hedon Road, 
Hull HU9 5QA; 

Travel agents can provide 
details of current car and pas- 
senger fares as well as some 
of the very reasonable inclusive 
mini-tour arrangements avail-, 
able. 


FURTHER INFORMATION: 
Full information about tbc wide 
range of hotel accommodation 
in the Knokke-Heist area Can 
be had - from'. The Belgian 
National Tourist Office, 66 Hay- 
market, London :SW1Y 4RB. • 



early summer 


BY A- G: L- HJELLYER 


ONE OF THE' BBC - weather 
forecasters recently remarked 
that- we were having . typical 
-late winter weather in early 
summer, ft .Is just one more 
.example of the fopsy turyy con- 
Lditions wo. have been experienc- 
ing ever since last: autumn and 
•it is these very, odd weather- 
changes that account, for many 
of the curious things' that are 
happening is gardens at the 
moment. - 


Unhappy 


Some" trees and shrubs in my 
-own garden are looking exceed- 
ingly unhappy, amd it 'Us -by no 
means the. most -'tender that- 
seem : to be , -the greatest - suf- 
feres. rLilsps. for example, look 
as if they had been attacked by 
some . severe blight - and are 
denuded .of leaves . except for 
tufts, mainly near the ends of 
the branches, and my two dawn 
reed woods -(metasequoia) are -in 
a similar condition. 

- Closer inspection shows that 
both are in process of- making 
new shoots, sometimes from 
quite old branches, and I- am 
convinced that it is' the weather 
that . killed the.ir early growth 
just when, it was. at its most. 
vulnerable.- - - 

1 remember writing some 
months ago that , my fuchsias 
were still in full leaf and that 
I was : delaying pruniflgT^until- 
I was sure -just how much of 
the old -growth 1 could' be : re- 
tained:-- In fact little survived 
the April frosts and winds; 
though most plants are now 
shooting up from the roots. So 
all those old stems which gave 
such promise of. laying the 
foundation of really big 1 bushes 
this ‘summer must how be cut 
away. ", 

' Oddly enough, some things 
that I would have expected to 
suffer have come through in 
excellent shape. Ttopaeolum 
tuberosum is growing . away 
strongly and though it has had 
the protection of a doctae. it 
grew through that weeks ago 
and yet has taken the weather 
in its stride. . 

Eccrenjocarpui scaber, that 
attractive . South American- 
c limber which some gardeners 
call- the "Chilean glory flower, 


is- another plant which liked the 
-mild winter and -does not .^eein. 
to have been., troubled by ..the. 
cold- spring. It has tuberous 
roots which usually survive if 
planted near a sunny wait dr 
fence, though steins may be 
killed to ground - level... bht this 
year it has never been entirely 
without leaves and it began to 
produce Its tubular scarlet and. 
orange flowers some weeks, ago. 

Also on -the credit side has 
been the welcome lack of green- 
flies, though the same "'cannot 
be said of soil pests. 1 do not 
remember when I have killed 
so many leather jackets witfeh 
seem ts-- lurk under every tuft 
df grass I pull up. This may be 
partly due to the mpH winter, 
which left birds with'. plenty of 
alternative' food (they never 
seem to be too keen on leathen- 
jackets) but I suspect tiutt/Tast 
summer was also unusually 
favourable to the breeding of ; 
daddy long legs, the adult-lnsect 
of which the leatherjacket is the 
larva. • ; ' 


What to do 


What should be done. About 
all these problems. The fuschias : 
will 'be cut down at "ohee^ no^; 
that i can see where the, gonff, 
new growth is coming from,, but 
I jshall delay a little longer; Be- 
fore I prune the lilacs and other 
trees and shrubs, that .have lost 
a lot of. hods. R may weiT be 
that some of them will look 
much happier in a few- weeks 
time, and -what appears to 
require -a fairly drastic cutting 
bad; operation now may! Then 
.turn out to need no more than . 
a tittle thinning out of /dead; 
and weak growth. But directly 
I am sure that a stem, or even 
part of a stem, really is dead or 
too weak to be of any farther 
use I will have it out. • • 

There is an. old saying; that , 
weak plants should never be. 
given fertilisers, and T agree, 
with this, but tiie same ban -does 
not apply to' low' : .natrient 
mulches of moist peaf,/' leaf- 
mould or well rotted .garden 
refuse. Any of these could help 
to keep the -soil moist -.and' 
encourage hew root growth now, 
and this could be very important 
if, as £ suspect, some of the 
damage "us due- to Toots being 


Jailed in waterlogged soil daring 
the spring. But it will be 
important to make certain that 
the soil is now nicely moist 
before the mulch is spread, 
otherwise ' its effect may be to 
keep out rain Instead of pre- 
venting excessive evaporation. 

There is also the possibility of 
feeding directly through the 
leaves, which can be a very 
effective way of helping plants 
that have lost roots and so can- 
not take up sufficient nutriment 
from the - soil. Many soluble 
fertilisers can.be used as foliar 
feeds, but.it is usually best 'to 
rely on mixtures specially for- 
mulated for the purpose, especi- 
ally those tlmt contain minor 
/elements such. /.as .lron;_ man- 
ganese, and magnesium; as well 
as the major plant foods, nitro- 
gen; phosphorus and potash. 

They can be applied from an 
Ordinary spraying machi n e and 
some can be combined with cer-j 
. tain insecticides and fungicides, 

" which -can save time, but manu- 
facturer's - recommendations 
should be followed as not all 
mixes are safe. 

• The leathezjackets I -have 
already counter-attacked, both 
by assiduous band picking and 
by the use of BHG. I have been 
using a wire-worm -dust sprinkled 
on the surface and hoed -in, but 
Z think a liquid application from 
a- watering can fitted with a fine 
rose would probably be even 
more effective. 


Vegetables 


Where : seedling vegetables 
have suffered— and a perhaps 
rather too ambitious late April 
sowing of French beans in my 
gkrilen certainly took a beating 
—there is still; time to sow 
again, though- it will have to 
be for a late crop. 

' About fruits it is too early to 
predict with any certainty and 
there are sure to be big varia- 
tions from place to place 
because of differences of climate 
and between varieties which 
flower at different times. But 
contrary to normal expectations 
it may well - be some of the 
earlier flowering fruits that set 
best this year, since It is during 
the last few weeks that much of 
the damage appears to have 
occurred. 


Saleroom 


A record 
£1^600 for 
French doll 


A WORLD RECORD p nce nt 
£1,680 fora IStiwentHty doH -kzs 
paid by an- English P nS 
collector at Christie's. South 
Kensington, yesterday. * a 

The doll was a 17-inch inch 
bisque headed bebe Bru," H 

g ■ I *5 c £* bj * y * >n - made by 

Brti, and bisque us the coloS 
of unglazed china. She had 
brown fixed *yes. a fur wig 
an opeo-dosed mouth: and was 


her original red check 
frock 'wftfi black stockings 


satin -MJ 

and shoes and a plush hat. 

.safe totalled £13.327 and 
Christies, describes it as 
roaMtabte." ■ Another French 

dga^raade. by Jrageaa. fetched 
£6«», xp -Mihe PC a fine hair line 
and- *^iisqae beaded Pari* 



The £li606 doQ. 


sienne unclothed but marked 
with the shop sticker of LavaUee- 
Peronne sold for £400. 

A doll presented by Qumj 
Victoria to the vendor’s great 
grandmother fetched £105. It 
a blue-eyed blonde. 201 inches 
high and dressed in the original 
white tucked frock, with blue 
kid shoes and a wired bonnet 
. At Bonham's yesterday a/crai 
port plate from the service 
presented to the Tsar of Russia 
by Queen Victoria in EH5 
fetched £750. It was bought 
Tudor House Antiques of Iron- 
bridge and will be displayed a! 
the Ironbridgc Gorge Mtuenx. 

A dinner plate, probably aids 
for the Prince af Wales and 
celebratirfg the opening of'tia 
Coal Exchange in 1849 fetched 
£400- 


I 




TRAVEL 


FOREIGN HOTELS J HOME AND GARDEN 



BAHRAIN 


HOTEL DKLMON. De luxe centre air con. ! 

Downtown sit. Businessmen's Hotel, i 
Reuter's Day-NIghl New* Service. Cock- 
tall bar, Res- iuoacrjaom. dancing ; 
nightly, round- the- clock coffee shop. 
Swimming pool. Ladies and Cents hair 
s«lo«. Bout roues. Telex -GJ 124. 


BERMUDA 


ELBOW BEACH SURE CLUB. Centre South 
Shore hup* private beach pool. Lux. 


air cond. ro*m and beach edge rooms, i 
ltd Cont. | 


Nightly cabaret- dancing. Eng. an 

i. Travel ah 
01-036 98B2 


cuisine. Brochure from 
or Morris A*s. Ltd. 


| SWITZERLAND 


INTERLAKEN lor your holldayi. Golf. 
Sailing Swimming. Hiking. . Music 
Festival.- William Tell." Ooen-air 


A ROSA ‘Graubvnderi. HOTEL VALSANA 
Tennis Court. Cpen air swim- I 


First-class 

mins Mol and Indoor swimming pool. • 


GOURMET 


Hus year, 
there's enough 

beautiful 
- water 
forevwjone. 


Worldwide, more and more people 
use hth Drv Chlorine for 
chlorinating their pools than any 
other product, hth Dry Chlorine 
provides you with the most . 1 

trouble -free system of pool - 
maintenance on the market. 


L.I- 

npt 


For details of your nearest stockist 
for hth Dry Chlorine contact: 
Aquatech Marketing Ltd. ' . 
Newbury (0635) 4678S: 47454 
(England. Scotland, Northern 
Ireland. Eire) 

Quigley Leisure Ltd Tafts Well >' 
(0222) 810232 (Wales. W T of , . - 
England. Channel lsfandsl ' 


Plan. E*c union -centre Information. 
Leaflets Tourist Offtca CH-36Q0 Inter- 


laken. 

PON 7 RESIN A Eneudln iGnsonsi. The 
sports _ rwort for fastidious people: 
Prospectus: Kurvorein, CtT-7504. Pon- 
trashia. 


GALLIPOLI RESTAURANT Off Old Broad | 
Street. EC2. Open every d«v fur lunch. 


dinner and danclrg until 3 *-m. Cabaret ; 

"lv TO. 30 pan. and 1.15 a.m. ! 


twice nighllv _ . 

Mon to Sat. £5.25. Tel. 568 1922. 


f - - - - — meimm i 


EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(near Nice and Monaco) 

AH Limit — AH. Ages— Small Cluies 
Excursions, Boarding and Day School for Adults 
Established since 1952. A non-profit Institute recognised by 
the French Minister of Eduction. 

4 weeks coarse: alt die year round ind. full board £195 
12 weeks intensive course: begins Sept. 29th 

Apply CENTRE MEDITERRANEEN D 1 ETUDES FRAN CAKES 
04 320 -Op <FAH (France) Phene (93) 06.ai.JM 



WANT TO SPEAK FRENCH? 


You ean, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive- audio-visual 
classes — -Language Lab — Practice sessions— Lodging and meals 
included — Beginners, intermediate, advanced — all ages — all 
year round. i 

Thu next avaffabfe * mee k co urse starts C August. 1 Sep lu mber and aft war. 

INSTITUT DE FRANCAIS FTF-7 
23 Ave, Gen. Led ere, Ofi-Villefranche^snr-Mer. TeL: (93) 80.86.61 


The Financial Timei 
Book of 
Garden Design 


I 


Editor : Anthony HuxlBy. 

Contributors: John Brookes. Robin Lane Fox and ' 
Arthur Heliyer, M BE FLS, VMH, AHRHS. 


PERSONAL 

ART GALLERIES 


I ROLAND. BROWSE & DELBANCO. 19; 
Corfc St-. W.I. 01-734 7034. FELICE* 
EJJ-’CE'fi 11 ."Jmagm. Febdnli " Mon.'- 
FFI. 10-5 JO. 5a ts. 10-1 untlr 14th June. 

lau.Miwj.au.ikm.ijrMii 

Stcuncjr c Glo&al Courier Service 

h. the best mat to driver vour 

preoons oocuments. W«ures Md 

valuables tram door to door 

Sccuricor Global Couriers operate 

anonymously on an international - 

scale using air. sea or land transport 
on scheduled routes er special charter. 

Consignments never leave the hands 

of the trained Seenricor Courier. 
Favourable Insurance rates available 
where ream red. 

A5H B4JIN Till June 25. LANDSCAPE 
PAINTINGS by Trevor Chamberlain plus 
regular ^exhibition of paintings and sculp- 
ture. Winchester Rond. Stroud. Peters* 
Jew. Hants- Tel 3662. Open dally 10*6. 
Sundays and BanL Hois. 2-6. Closed 
Mons. 

LEFEVRE GALLERY. An mdllhltlon -ol 
Recent Works bv Edward Barra until ! 

V'h weeketavs 10-5. Saturdays 
«93 , 1572-5 r “ ,0n Street ‘ London. W.I. ] 

Phone Secorteor Global Couriers 

Limited az.- 

01-352 0755 pr 01-052 01*1 
for details. 

LEICESIER GALLERIES, 224 Cork SL. 

MS! ^ 

. iV'CheMfi^itmheaJcmmtt. LeMaw, SW3 


. 


ITS GREAT 

TO BE ALIVE 

Please Support 

Heart Survival Through Research 

BRITISH HEART FOUNDATION 

Room 13. 

S7. Gloucester Place. 

London WIH 4HD 






This superbly produced Book of Garden Deatigri 
describes the planning, planting and 
maintenance of town, suburban and country i 
gardens and is based on the thinking behinefthe 
FT's gold-meda! exhibits at Chelsea. . . • 


The principles laid down have the widest v 5 -. 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


It will be a source of inspiration to everyone % 
who hopes to create a beautiful garden. i 


* tom Ml m mm m mam mm aa mm h ^rn mm mm ami. mm' 

Order To the Financial Times 


I 

i 

J 


10 Cannon Street, London EC4P 4BY 


Please send me. 


copy/copies of the FT Borik /of; 


Garden Design at £7.50 per copy, i enclose a cheque/ postal 
order for £ . . ' 


We 


COWS' CARS INTO MLK PURSES. ... 

h«»e some of she CleverMt cutieri In 
. Lanaon and even * “ ,, 5 0,8 171 051 • 

occult hour* caji on us io tran^ . 
M, his ueeirvicc *"«h dor ties of | 
a^erb cut. comfort JnC rworkmunshlB i 
sSSirlKiWT »e counts «elcornm »i i, 
sSS, your home er eff'-c can be 
SSW&.JL DW and .Son* Ltd.. 1,6. 

• oSbrt Street. SWlfe Row. London w.i. I 
01-734 2248. - 


Name 


Address. 


SLUSNMSS ROMiaOulMmUIH 

8C.WWU nmn-tortun 

or f tm m*ram m.s u mny 
«B test 9 mm mm 
mo aotaswy NodLCaNiff 


Thp financial Tbnns Lrt. RogistBnjd in London No. 227530 
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CHESS 


BY LEONARD BARDEN 


COINS 


BY TAMES MACKAY 


SIMULTANEOUS CHESS is an 
aspect of the same which has an 
undeservedly high reputation 
among non-players, and an un- 
reasonably low regard among 
experts. 

As a public spectacular, a 
slmul always looks good. The 
master or grandmaster / walks 7 
round the inside of a circle of 
opponents, who make their move 
as he reaches each hoard. Experts 
with a quick sight of -the board 
and with dexterity of band move- 
ment are well capable of treating 
such exhibitions with the sure 
touch of high-speed blitz chess; 
Capablanca, Flohr and Tai, who 
are perhaps the -three best alb 
time simultaneous performers', 
could each finish off 30 or so 
opponents in 2-2$ hours. 

Any reasonably strong player 
is capable of playing simulta- 
neous chess. 1 so In that respect 
the riqmcfaess public's awe of 
such occasions is misplaced. The. 
other, extreme. Is the expert who 
won’t play against a -world cham- 
pion in a sunuU in theory because 
aim uls .don't .prove anything, but 
perhaps in reality because he is 
a little afraid of losing. 

It might be thought that 
results in a simultaneous would 
he a. "direct reflection of -the 
simol giver's chess strength or 
his form on the day in question, 
but in fact technical factors, in 
particular' the 'quality of the 
lighting . (shades of ’Bobby 
Fischer) . arid the size and stan- 
dard of the sets and boards,, are 
important and are often the 
explanation of a be low-par result. 

Another variable is the contro- 
versial 'question -whether the: 
simul- giver is entitled to retract 
an obvious blunder - before; he 
moves on to the next hoard. 
Portlsch in his recent -successful 
Prestige Hotels tour reserved the 
right to retract, though he very 
rarely did so: whereas the two 
young Russian, grandmasters 
Belyavsky and Vahanian, who did 
poorly against the ■ up-and- 
coming. English - juniors, both 

played touch and move. 

What makes. Simula very worth' 
white is the encouragement they 
give to young players and the 
chances they provide for displays 
of. tactical skill. A striking 
number of future grandmasters 
first had their chess .-appetites 
whetted- by playing or watching 
a simul: Blackburno watching 
Morphy,- Botwinnik watching 
Lasker, -and Fischer losing to 
the master Max Pavey, are just 
three instances. . 

Ax ‘for .the 1 ■ briXtiancies, yon- 
would expect them from Tal, but 
one of the- sidelights revealed in 
David Hooper and Dale 
Brandrctb's new hook The. Un- 
known Capablanca' (Batsford, 
£3.95) is that the great Cuban 
often played dashing gambits 
such a= 1 P-k-4. P-Q3<*' 2 P-ON4 
Or l' P-K4, P-K4: 2 P-KJ34, FxP; 
3 Q-B3 in hiA simub. 

In these two simul, games. 
Capablanca and Tal. between 
them sacrifice a .total of . three 
Ncnlehts and "two bishops. 

White:* CkpablaAca. ■ ' Black: 
Malyutin; -Kiev,'-_T&I4. Dp elfin g: 
Dutch Defence. Stauatqu Garftbit 


1 P-Q4. P-KB4; 2/P-K4, PxP; 


3 N-QB3, N-KB3: 4 &KN5. P-B3; 
- " * ’ 6 fi&P. " 


5 P-BS. PxP: ' 6 NxP. P-K3: " 
B-Q3, P-Q4; 8 <K0; NCD-Q2: 9 
N-K5; B-K2: ‘ 10 JxN, BxB; 11 
Q-R5 ch. K-K2; 12 BxP, N-Bl; 13 
Q-B7 ch; K-Q3: 14 N-B4 Ch; PxN; 
15 N-K4 ch, K-Q4 ; j 1B R-Bff .ch. 
KxN: 17 R-Kl . ch. KxPT 18 P-B3 
ch. K-Q6: 19 R-Q5. mate. 

: White: Tal. Black: Sotnikov. 
Latvia. 197D. Opening: French 
Defence. 

1 P-K4. P-K3; 2 P-Q4, P-Q4; 3 
N-Q2. K-KB3; 4 P-K5. KN-Q2; 5 
B-Q3. P-QB4; 6 P-QB3. N-DB3: 7 
KJV-B3. PxP: 8 -PxP ; -P-B3; 9 
N-NST PxN: 1(J Q-R5 ch, P-N3; 11 
BxP ch, PxB: 12 QxF cb; K-K2. 
13 N-B4, B-R3: 14 BxP ch. BxB: 
15 QN7 ch. K-Kl; 16 N-Q6 mate. 
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.. .Smyslov jr. Jobannessen, Mos- 
cow,. 1956.; .Both players were 
moving at lightning Speed io 
reach the .time control. on- move 
40^ ; and’ ;the game continued 35 
Q-NS.eh.K-N3; 36 Q-KS.ch, : K-R3; 
37 Q-K8 ch, K-N3; 38 Q-K8 ch, 
K-R3r39 Q-R8 qh, K-N3; 40 Q-K8 
ch;^ K-R3^ The puzzle is . in two 
parts: <a) What was Blade's deci- 
sive mistake/. in this sequence? 
(by How did "Smyslov win after 
40...K-R3? . 


PROBLEM- No: 65 
_BUCk(7wa) 



Wltite . .mates in .two moves, 
against any^defence (by N. Gutt- 
manL White has a plethora of 
obvious checks and discovered 
checks,, and . -the . -point. . of. the 
problem is to decide whether 
any of these forcing moves leads 

to the -required mate c or, whether 

a quiet toey ls needed. ' .- .* 
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B YZA^tlNE COINS were for a. The . distinctive coinage of 
very long time regarded as the Byxantium c ont i n ued, with many 
Cinderella of classical numt* ovcr 

matics. -WhUe Greek and Roman I ^ Cro *^” tnop in . H53 ' 
coins' had their ardem devote^^^^th. coinage jg 
Byrontinexmn* were were ultra-con- 
or neglected and this sorry situa- jeTvative In numismatic matter? 
tion^was reflected rn then- prices, it was inevitable that a great 
Whereas Greek and Roman coins variety of coin types should ha re 
tended to be sold or auctioned appeared in that period, 
individually, Byzantine, coins One tends to think of the 
changed hands in lots or xniscel- Byzantine-' Empire as haring 
laneous parcels. ■ ■ been confined to the Balkans and 

. . Asia Minor, “.but during . its 
The : reason for this is readily thousand years' existence its 
apparent,- ^Compared with Greek-frontiers fl actuated enormously 
and Roman coins the bulk of ‘At its zenith, in toe 6th century. 

rmoot** maipiiv m « encompassed the whole of 1M 

in inrt Mediterranean littoral. IncUtaS 

copper) are crude m design and al , of ItaIyi much of North /Vfrw 

haphazard in execution. The an d partg of Spain. In the 
stern full-face portrait of Christ of Justinian I coins were strut* 
which dominates Byzantine corns at no fewer than 27 mints, rwf 
appears monotonous and stereo^^ •' ing 1 fTOin Carthagena hi Spain 


01 Ravenna In Italy to Alrtandn. 


the Imperial Roman series. 


to ChiersoD in the Crimea, fna 
Ravenna 
in Egypt 


The inscriptions. - with th«r 'The wide ( range of mint marts 
curious mixture of- Greek and adds 'the/ complexity 
Roman lettering- '(out ‘of which Byzantine . coins with then - 
evolved the Cyrillic alphabet of 5HSKr r &/iSS 

are confusing and oewuaermg to easily recognisable, such as 
those reared in a purely classical the cup-shaped coins of the 
atmosphere — let. alone those Comneni and the Angeli, hut 
without the benefit of- a classical there are many other smwJ- 
education.'. . -v - - seemingly unimportant. feature* 

which make all the- different* 
Moreover ■ the abundance of between a rare and a compare 
6 ve'rstrrkes. _coud terra arks, lively common coin, 
changes in weight standard and Time was when the Byzaniiw 
other. Byzantine idifByncrasies expert could have s field day i“ 
would, seem to have daunted all the saleroom and profit “f 
but &e rmc^t determined inimis- ignorance or of otners 

Wttem. If 

This^Btaation he«an to change ledge was . in- the bands “ 
about 1970 and. the past five years schol ars, but it is now avaiti W* 
have -wi tossed - the pititiicatiozi everyone,, coliectors **"* 
of several excellent general his- dea ^ €rs alike. . 

tones of the Byzantine- Empire, . Seaby Publications have n 
and also J some. ". authoritative * magnifleem w , 

numismatic works. - . The mote ' -SIS 8 ? < a? W 3dinir > 

5 CiP ? to ^ le compSton to their rarJJ 
dispel :the . myth of decadence standard catalogues of G^J 
and ;-, decline propounded by and Roman coins. The a»JJJ 
dlbhon. and. .there has been a, David Sear, has spent 
significant upsurge of Interest in years in its compilation and i 
every;- . .aspect ■ .of ; ' Byzantine ^ esi, * ts i a re jratifrirW-. - ■ - 
culture.. . j” ' "" 


IV 

•4 t 


<1 


,13 


-from the fart that - this ' s J** 
first publication to attempt 
Aestiieticaiiy the -majority of complete listing, with valuat^ 
Byzantine, coins cannot be com- of the 2^59 main coin type® JL 
pared 'with tie architecture and . reader .will find .-more ■ inw > ^ 
tbe^artjrf .Byzantium, but cbtos S° n corBiwessed^Infothis^ 

the coUexaor than icons. JQe . 

t-llumn UKlilrfu .f-nni/HlS I- 0 *' 


and others have/shed much tigfit ters on types, mints, deno®®\ 
on What was Mthertcr a dtnk area tlqns, dates and legends. - 
of manismatics and inevitably series of maps illustrate ^ 
prices began to rise dramatically variations, in .the fortunes 

Z. Bvzantine Emolre and the t»““ 


at auction.' Byzantine Empire and — 

- of date*, and' inscriptions,^ 

Tb«_co usage of the. Byzantine would "make , this hn 


Emplrq., may- be^ said; to have aid to nnravetHag 
Ml .in the century, •*!« of these wins. 

during -toe reign of Emperor. The catalogue is 
Anartasius; :ln i«8 -he intro- wito over 650 photograpw- f 

copper,, cqms. while retaining SO. educational coK 

Hi- gpld.-dojiqmtfiationiyigerited slides; of Byzantine, 

/'toe eartie^- lCofljanTiiipire, ' able-ftom Seaby V at 


{ , 
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How to spend it 
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Happy Anniversaries 


THE STIMULUS provided by 
anniversaries has, over the years, caused 
designers and artist/cra ftsm en to produce 
some of their finest work. One has only 
to think of some of those coronation 
designs, of the Crystal Palace celebration. 
Festival of Britain designs and many 
other celebratory events, to recall some 
very beautiful and tonplastmg products 
that were inspired by them. Tljtf orunately, 
the reverse is also true and some of our 
souvenir and anniversary design has 
descended to almost unimaginable depths 
of bathos and vulgarity. 

For many years now the Design Centre 
has been a great influence in doing Its 

best to encourage and raise the level 
of souvenir design— how far they have 
been successful is best judged by looking 
at the many examples of charming, suit- 
able and often inexpensive, souvenirs to 


be bought in the shop they run (and now 
by mail order from their mail order- 
sheet). At the moment they have a 
display ‘ of Scottish souvenirs which 
resoundingly proves that there is -more to 
Scotland than tartans — T particularly like 
the prototype designs for a pack of cards 
based on historical Scottish figures 
hope some enterprising manufacturer 
takes the idea up- 

One ' of tiie most interesting 
ann i vers arie s to come up tiris year is 
feat of Lfterty and Co., of Regent Street, 
who, hi July, win celebrate .the 100th 
anniversary of their founding by -one 
Arthur liberty. Instead of ■ merely 
wallowing in nostalgia Liberty's have 
used- the 'occasion to commission and 
inspire artists and designers in many 
spheres to come up with new and original 
work, though foey hoped that it would 


afi reflect the liberty style. 

Almost everything that I have seen 
le lovely and for the general public who 
want to buy some of these special designs 
there is something for everybody— you 
may spend as little as £1.86 on the mug 
photographed below or as much as several 
hundreds of pounds on hand-made and 
turned oak furniture by John Makepeace. 
There are new fabrics, wallpapers, china, 
glass, scarves, jewellery, scent — a whole 
rich new vein of design that captures 
the combination of prettiness, nostalgia 
and- forward-lookingness that k the 
hallmark of Liberty's in 1975. 

- In a year fuH of rather depressing 

lack of enterprise it is encouraging to 
see some of our most talented designers 
given such' an outlet for their gifts and 
I recommend anybody interested to have 

a good browse through Liberty's store. 
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UBEBTTS aren’t the only 
people to be having; an 
anniversary tills year — the 
National Trust is 8fl years sM 
this year and K too has 
celebrated the event by 
commisstoiiiiig a few special 
designs. They have always bees 
vexy uncompromising in their 
design standards and I have 
particularly admired the way 


they manage to inspire a 
conspicuously ‘'British** feeling 
in their designs. These mugs 
were designed specially to 
commemorate the anniversary 
and come in bine or dark 
pink oo white and are £L56 
each from National Trust shops 
and by post from: The National 
Trust Western Way, 

Melksham, Wiltshire (add 3*p 
octra for p + pi. 


(OT STRICTLY commemorative, 
: rat a specially commissioned ’■ 
lesign nonetheless,' is this. 

_ landblown crystal bowl 
' ing raved entirely by hand by 
/ofan Conghlan, formerly a.. 
Master Engraver with Waterford 
Crystal, and one of only eight 
people practising the art of 
rtipple engraving to-day. 
Commissioned by. the NSPCC 
bo help in its new venture to 
establish die National Advisory 
Centre on the Battered 
Child, only 500 signed, dated 
and numbered pieces of this 
engraved Rosenglass will be 
sold. Proceeds from the sale of 
these pieces will go to help 
the NSPCC in ifs work. 

The bowis are 4 Inches tall, 
measure 41 inches across 
and come complete with 
presentation box and a certificate 
of authenticity. They are ' 


»— *•* >* *■ MOT LOOKING backwards at' 

all, bat rather a new departure - 
|| Y ”.£5 S for liberty, la a range of 

wallpapers designed by Susan 
— and Sarah Campbell to 

complement the total liberty 
look. Similar colours are used 
throughout the various 
designs and the colours all 
link in with the existing liberty 
furnishing fabrics. To get the 
idea go to Liberty's Itself and 
take tea In the restaurant, 
newly done-up with these 
new designs and showing 
splendidly just how artfully the 
designers have managed to 
convey an aura of nostalgia 
coupled with modernity. From 
£4.80 a roll, the wallpapers 
are to be found In Liberty's 
famishing - fabrics department. 


on sale now for £39.00 each 
bat after June 30 they will 
be selling at £46J0 unless tite 
whole edition is sold out by 
then. A cheaper .version, costing 
£5 until Jane 30 and £6 . 
thereafter. Is also avaHaMe. 
The same bowl is teed but It 
fts less heavily decorated! 

Each piece is hand-etched, 
engraved and dated- -and 
production is limited to the 
end of 1975. If yon want to see 
the bowl first both The General 
Trading Company of SI Dane 
Street. London, SW1 and 
Selfridges of Oxford Street, . 
London, Wl, win shortly be 
displaying bowls in their glass 
departments. To buy direct, 
cheques should be made payable 
to. “ Rosebowi 1975 w - 
NSPCC Headquarters, 

L Riding House Street, 7 k 
London, W1P 8AA. 
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THIS BEAUTIFUL footed bowl 
was designed by Liberty’s 
own designer, Susan Collier, 
and is one of only 250 identical 
bowls. Made by Coal port to 
commemorate the Liberty 
Centenary it is of fine bone 
china decorated with a pattern 
of wUow leaves in two shades 
of pale green and edged 
with a bamboo border. It 


measures lO inches across the 
diameter. The small butterfly 
seems to be hovering close 
to the Inscription, “Liberty and 
Co. 1875-1975.” Each bowl is 
£80.00 and comes in a special 
presentation box with a 
numbered certificate. Available 
only from liberty’s, and, 
because it is so. valuable, to 
personal shoppers only. 



LIBERTY’S chose the logo for 
all their centenary designs very 
careful y indeed and here they 
have chosen Adams* Singapore 
Bird Calyx pattern as their 
centenary mug on which, in 
terracotta lettering, the words 
“Liberty 1875-1975" reveal 
the event it commemorates. 
The half-pint mug is not 
expensive at £1.85 and seen® 
to me a charming memento 
of aB that liberty stands fox. 
The colours are turquoise, 
green and terracotta with 
touches of yellow. Available 
from Liberty either from the 
shop or by mail (p + p 40p). 


never given to a 
charity before... 


it could be for all sorts of good reasons. Such as, you’ve 
never had any money to spare. Or no-one ever helped 
you. Or chanty begins at home. Or perhaps you've never 
been asked.. 

Well, Bamardo’s is asking you right now. 

And if charity begins at home, then our home probably 
needsit even more than yours. Unless, of course, you 
happen to be helping well over 7000 children a yean 
Mostly handicapped, maladjusted, orphaned or deserted 
And all of themcoming to you because no-one dse can 
help them. 

But as we’re Britain’s largest child care charity, 
we can be pretty confident that no-one has problems 
like our problems .It cost us nearly £6 million Last year 
to run all our homes, schools and services . This year it's 
going to cost much more. • 

Its because you’ve never given to a charity before 
that we’re asking yon now. We can no longer struggle 
on without your help. 

A donation or, better still, a Deed of Covenant; is 
all we ask. Everyone has a first time for giving to charity 
and, with a little luck, it could become a habit ' 

We cant give unless you do. 

r— Bamardo's- , 

| Britain^ largest chBdtzredtarify - . j 

I Iendosea donation offl □ £2 □ £5 □ £10 DfSO □£ I 

[ I would like to know more about WiHs/Covenanls. □ ■ 

I I would like to know howl can help Bamardo’s- □ owe box) f 

. (Make dwjue/PO payable Id tit BamanSo'a). 1 

* NAME. - ~ 

I CPieas*- print dearly) 

ADDRESS. - 
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Eventful designs 


SALLY WOODWARD Is a new designer to look out for. She 
has a knack of designing clothes that look entirely grown-up and 
have nothing of the pert or the ingenue about them. Though 
Pm totally against what 1 call “ event " clothes Sally 
Woodward s clothes have the right combination of being 
easy to wear yet elegant to look at which makes them 
eminently suitable, though not entirely limited to. events. 

All those of you who are having to think about school open 
days, cricket matches, Ascot, garden parties and the rest of 
the summer “ events ” might tike to have a look at Gome 
of Sally Woodward’s designs. 

She chooses a limited range of colours (grey, pink, cream, 
turqoise. aqua for this first collection) and then develops a 
complete range of clothes within each colour group — so that in 
your chosen colour you could find trousers, tops, dresses 
for day or evening, shirts, scarves, sweaters and so on. 

Look out for her clothes in the designers’ rooms nf most 
major stores and at Match of Baker Street. London, W.l* 
and Crocodile shops. 

In the photograph below, there is a 100 per cent, wool 
overdress which can be worn on its own, or with an elegant 
striped shirt and coordinating scarf. The dress we 
photographed is in cream with a cream, grey and red 
shirt and scarf but the overdress also comes in turquoise, 

grey, pink, peach or aqua, ati with shirts and scarves 
designed to go with them. The dress needs to be 
dry-cleaned, is £47.00. the silk shin is £18.95. and the 
scarf, £3.95. 

Right, is a fine 100 per cent, rayon dress that could 
be worn on any summer day occasion but would also be 
good for theatres, dinners, restaurants. In pink, cream, 
aqua, turquoise, grey or pink it is £37.95 (including the 
shawl) and can also only be dry-cleaned. 

All the clothes are available to order in sizes 10 to 16 from 
Selfridges Design Room. 

The T-strap shoes by J. B. Martine are £19.50 a pair, 
foe cream leather handbag is £63. Both from Hamids. 

Pictures: Freddie Mnnsfield 
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Drawing. Selina Salomon ' 





WE HAVE become accustomed 
to enjoying a meat-based diet. 
But the facts are now clear: for 
economic and ecological reasons 
the days of the vast British 
roast are numbered. This doesn't 
mean we shall have to become a 
race of vegetarians, simply that 
we must learn to make the most 
qf meat — and that means redis- 
covering the age-old wisdom of 
traditional, cookery. 

Traditional cuisine throughout 
the world, though tasting quite 
different in different areas. Is 
essentially based on the same 
principles: abundant and Imag- 
inative use of pulses and cereals 
plentiful use of fresh seasonal 
produce ahd sparing use of meat 

. This balance of . ingredients 
makes irrefutably good sense. It. 
is cheap, nutritionally sound, and 
often delicious— just “think of 
things like cassoulet, chilli con 
came, houmous and tonno e 
f agios. So there's no need to 
think foat cutting down on meat 
will necessarily entail gastrozt- 
uranic hardship! 

I think you’ll find this menu . 
delicious arid very fragrant Do 
buy whole spices (specialist 
grocery shops, delicatessens and 
an increasing dumber of super- 
markets sell them) and pound 
or grind them in a mortar, 
pepper, mill, coffee, mill or 
blender Just before cooking. The 
effect is quite different from the 
frankly unsubtie teste of com- 
mercial curry powder (which, in- 
cidentally, was invented for the 
British Raj). 

Fresh ginger is marvellously 
aromatic • and worth searching 


for. Stored in a small screw-top 
jar in the bottom of the fridge 
it will keep for several weeks. 
If your can't' buy it, omit rt — 
ginger powder is harsh, peppery 
and no substitute. 

Serve the dahl, raita and 
chicken at the same time. Have 
some pop p adorns too (I cook 
them to an oven preheated to 
425F, gas marie 7. Placed direct 
on the oven shelf they only take 
a couple of minutes- to cook), a 
dish of plain boiled rice (2 
ounces per person is about 
right), and perhaps some chap- 
patti (flat unleavened bread). 

DonS: be put off by the thought 
of serving rice, lentils and bread 
at the same meal. To those used 
to meat-laden plates this 
emphasis on cereals and pulses 
may sound ill-balanced but it is, 
in fact, nutritionally just as 
good— and it all adds up to a 
fine meal for four people 
‘ A first course is quite unneces- 
sary and, as Indian puddings 
are inclined to be complicated, 
I suggest fresh fruit or something 
light, such as orange and almond 
custard, to follow. 

Masoor Dahl 

} lb- red l entils, * teaspoon 
ground turmeric, 1 large onion. 
3 tablespoons ghee (clarified 
butter), § teaspoon cumin seed, 
i teaspoon coriander seed, i 
teaspoon - chilli powder; 1 tea- 
spoon salt 

Soak lentils for } hour, then 
drain. Place in a pan with 1 pint 
add water. Bring to the bail and 


skim. Add turmeric, cover and 
simmer, stiring occasionally, for 
30 mins, or until reduced to a 
' creamy pur fee. Slice the onion 
and fry in ghee till golden 
brown. Stir into the cooked 
purfee. Add the ground cumin 
and coriander, chilli and salt 
Turn off heht, cover the pan and 
leave to. stand for 10 mins, 
before serving. 

Murgh Bhoona 

4 chicken joints, 2 or- ghee 
(clarified butter), 2 large garlic 
cloves, 8 on can tomatoes, 2-3 
Inch, fresh ginger, finely chop- 
ped, 2 in. cinnamon stick, 1 $ 
teaspoons coriander seed, if 
teaspoons cumin seed, J pint 
yoghurt,.} teaspoon chilli pow- 
der, 1 teaspoon salt 

Skin chicken joints and re- 
move fat Make cuts into the 
flesh, at 2 in. intervals. Fry 
crushed garlic in hot ghee for 
1 min. Add chopped tomatoes 
and their liquid and cook, stir- 
ring, over medium heat for 5 
mins. Reduce heat and add chop- 
ped ginger, ground cinnamon, 
coriander and 'enmin. Gradually 
blend in the beaten yoghurt, 
taking rare hot to curdle. Season 
with/f*alt and chilli powder. Add 
chicken and cook, uncovered, 
for 20 m»ns.. stirring occasionally 
to prevent sticking - and turning 
♦he joints' from rime to time. 
The fat will separate as . the 
chicken absorbs the liquid and 
the dish becomes fairiy dry. 
Cover the dish and continue sim- 
mering very -gently for another 
lfi mins, or so, stirring occasion- 




ally; until chicken is quite 
tender. Add a tablespoon or so 
of water if the dish becomes 
very dry. 

Raita 

i pint yoghurt, 4 teaspoon salt, 

} teaspoon ground black pep- 
per, pineb chilli powder, half 
a cucumber, 1 tablespoon fresh 
chopped mint, 1 tablespoon 
fresh chopped coriander leaves 
(or parsley), } teaspoon cumin 
seed. 

Season yoghurt with salt 
pepper and chilli powder. Beat 
till creamy and blended. Cut un- 
peeled cucumber, into small dice. 
Stir into yoghurt plus fresh 
chopped herbs just before «erv- . 
tile Garnish with whole cumin ' 
seed. 

, Orange and 
almond custard 

f pint milk, 2 large oranges, 34 
tablespoons each castor sugar 
and ground almonds, 2 eggs, 1 
tablespoon Cointreau or fOrsdb, 

} (B. flaked almonds. 

Place milk and grated orange 
rest in a pan and bring slowly 
to boiling point. Remove from 
heat stir in sugar and ground 
almonds, covpr and leave to 
stand for 30-*0 mins. Beat eggs 
and Cointreau (or Kirsch) to- 
gether. Gradually blend in the 
infused milk (strained if yon 
wish but flecks of zest and 
almonds add flavour and colour). 
Pour into a shallow dish and 
cook in a bain-marie at 325 F., 
gas mark 3. for 3040 mins. 'Cool 
then refrigerate for 4 hours. 
Serve garnished with orange 
slices and toasted almonds. 


Sothebys 

hold regular sales of 

CHINESE PORCELAIN 
AND WORKS OF ART 

including 

Jades, Bronzes, Snuffbotdes, 
Enamels and Lacquer 

for information and advice 
telephone or write to 
Ann Roberts 
or Peter Malone 




Sotbeby&Co., 34-35 New Bond Street, London WiA aAA 
v Telephone : 01-493 8080 Telegrams: Abinido, London 
Telex: London 24454 
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JfiU Pnone: 01-568 4677 

DSY SEAL GLAZING 
at wnw xo : ibHi on. • 

VnlMi.nmiM.UH* 
Aval labia m Greater London 


Seal 


Glazing 


Discreet 

Silent 

Gracious 













residential property 


Property and housing 


Hie Financial ;Tfrae* Sateflaj: Jose .7 1975 



Anthony M c Kenna Rxrtners 


Agents & Mil iters 


11 Athol Street Douglas Isle of Man 



LO-NGCROFT 

A aoacKMJn hixnnou? detached gwi tie- 
man's ressdeoce ■« Id landscaped 
unlai and grounds or eight acres. 
This w u p e n y is munnwlly stall 
and in excellent decor ativ e order 
throughout- Accommodation com- 
prises: Entrance Hall. Cloakroom, 
large Loans?, larse Dtafatsroou. folly 
fitted Ritchen -Breakfast room. Land- 
ing Studs- Master Bedroom tilth 
En-suue Bathroom, two further bed- 
rooms. full Bathroom with shower 
Doable Garage, small Cottage. oQ 
Bred central heanag throughout. 




THE FARMHOUSE — LOUCHE 1V-E-YEIGH 
Neartag completion, this distinctive architect designed resides* la eat la 
landscaped gardens and sroonds of 7) acres vrftta mtr (rentage. 

The spacious accommodation is arranged round a central -e mu Ha rd and 
comprises a Staff lsThig- Sauna. Laundry, two changing roo ms a Swimming 
Pool, targe Double Garage. The Main House contain? a Lounge. Dining 
Room, luxury Kitchen- Study. Television Room. Library. Solarium, four 
Bedrooms— three with En-snue Bathrooms 

TELEPHONE: DOUGLAS (062*1 .W 


i/% Rolls Royce 
lv Corn ich ices 


i 


YES! There is room in the garage, carport 
and drive for 10 Roils Royce Cor niches 1 ! ! 

. Now you. hgvp read this far. please read on: 

FOR SALE 

Breathtaking, contemporary house which is strikingly different. 

£20,000 under valuation— near Guildford, Surrey. 

Ideal Home Magazine standards in. decor, fittings and equipment. 
, in secluded country setting with one acre garden to Chelsea Flower 
Show standards with particular emphasis on low maintenance. 

Near Golf Course and all amenities. 

‘impressive entrance hall: magnificent film-set lounge: galferied 
dining hall: study; labour-saving beautifully equipped kitchen: utility 
room: tradesmen's lobby. Master bedroom with dressing room and 
bathroom en suite. Three further bedrooms and bathroom. 

- Ducted air central heating; double glazing throughout. 

-Double garage, carport. FULLY AUTOMATED 40 x 20 HEATED 
J SWIM MING POOL — FREE FORM SHAPED IN LANDSCAPED 
^SETTING. Log Cabin Sauna/Changing Rooms/ Shower. Extensive 
outbuildings. 

OFFERS AROUND £65,000 

Available for viewing ANYTIME by appointment — 
please 'Phone BRAMLEY 3766 


I Hampton & Sons | 


GLORIOUS COASTAL POSITION IN . 
NORTH DEVON 

A WELL-EQUIPPED LEISURE CENTRE 

Growth Potential. Ideal for Company or Family Operation . 
Private harbour with ISO Moorings Caravan Park for 70 vans 
Range of chalets. Licensed Club. Restaurant. Two shops Fresh 
and salt water Swimming Pools. Pleasure beaches — Cliff Walks 
Car Park. Manager's House 

A MAGNIFICENT CASTLE 

with planning permission for extension and 
conversion to a 53-bedroom hotel. 

In all about 147 Acres 
FREEHOLD FOR SALE BY PRIVATE TREATY 
Sole Agents 


By Direction of the National Trust 

Howkwood, Chislehurst Common, Kent 

TO BE LET ON LEASE 

A charming and well appointed modern residence in pleasant semi- 
rural surroundings, adjoining National Trust Land. 

Five Bedrooms. Dressing Room.- Three Bathrooms. Vestibule. 
Entrance Hall. Cloakroom. Study. Two Fine Reception Rooms. 
ICiichen/Breakfast Room. Ducted Warm Air Heating. Detached 
Double Garage Grounds of about 2J Aeres 
Illustrated Particulars available from rhe Sole Agents 
6 Arlington Street, London SW1. Tel: 01-493 8222. Telex: 25341. 


I BY JOE REN N4 SON 

j SOCIAL SCIENTISTS will no 
[doubt be able to explain why 
J what should be a nine day won- 
i der develops into a seemingly 
i permanent piece of folklore. 
[The idea that a lot of money 
could be made quickly from the 
'purchase and sale of a private 
house took root in the middle of 
1971 and remained a reality 
until the middle of 1973 despite 
the fact that this situation no 
longer obtains, and has not for 
two years, the idea is still held 
by some people with an almost 
religious fervour. • 

There are two categories of 
worshippers at this now some- 
what tatty shrine. The first is 
made up of those who climbed 
on -the bandwagon near the top 
or at the very top of a market 
j that seemed as though it would 
j go on booming forever. A profit 
! in the not too distant future 
'seemed a certainty. 

When the bubble burst they 
found themselves with a paper 
(profit but even that quickly be- 
gan to disappear. Prices, par- 
ticularly in the middle and 
upper readies of the market be- 
gan to fall quite sharply but 
there was an extreme reluctance 
I to believe that this could have 
(happened. Some potential ven- 
jdors even now are still looking 
i back to die golden days and are 
(asking for prices that are in 
j cloud cuckoo land. 

The other category com- 
prises those who have realised 
what has happened to the mar- 
ket and are hoping to buy at 
what at present seems to be 
I the lowest that price levels are 
likely to reach and to buy now 
and make some money when the 
next boom occurs. These buyers 
in a buyers market are deter- 
mined to push prices as low as 
they can since they realise that 
they are m a strong bargaining 
position. But their attitude 
creates antagonism on the pari 
of vendors and the result is stag- 
nation. 

The stagnation is at last lift- 
ing in certain categories of the 
market as witnessed by the 
' increased lending activity by the 
building societies. Even this, 
[however, remains something of 
ja mystery. It would be interest- 
ing to know exactly .where- the 
money' is going since _ one is con- 


tinuelly bombarded with com- increases in - pride s could be 
plaints from developers and expected once the gap was 
individual clients that it is still dosed. It made no guess about 
impossible to get a mortgage. the timing of the closing of that 
After the -extremely dark days gap.' 
of 1974, things at present at It remains the great impon- 
least at the lower end of the deraWe: wiled will it be. dosed 
market are not as 'bad as-mieht ar *d will it ever be dosed in 
have been expected but there the immediate future? There 
is certainly no reason to be 1; eye Are so many factors to be taken 
that the "good old days” are account not the Feast of 
here again. Despite the predic- w hidb is the wages versus prices 
tions of those whose purpose . it inflation and the possibility <rf 
is to talk up the market in wa S« restraint iff not a 

reality the . situation -remains .. .. , 

fairly stable and is likely to For tfie ownere and potential 

remain so at least until the end *»*]«" 

of the year middle and higher brackets, the 

The reasons ’why this should decision' .seems 'to -haw been 
be so are not difficult to identify taken forthem both- on 

but that is not to say that the- g"* levels and ability to buy. 
same conditions remain true for bc "' donb J “ 

all sections of the market net> tems > 

Present Reports are patchy and U1 ““ es ^ye f aredy badly m 
to trv to make' definitive relation to wages. .^Several 



Prices and incomes 


to try to make" a definitive relation to wages. ^Several 
pattern out of them is like try- {“"J 

in* » — MIJS 

prospects for a • significantly 

Price* and incomes enhanced standard of living. 

rnces ana incomes Money for the type of house 

Raging inflation ' has made the middle income groups want 
sure that incomes have not yet is more difficult' to - borne . by. 
caught up with house prices There is now no. tax Telief for 
except at the lower end of the a new borrowing of over £25,000 
market Most people find that and the prospect of the existing 
they -are stiU being squeezed by relief- over that - figure being 
higher prices for most- essential withdrawn in Si years* time, 
items and see their real dis- Capital Gains ' Tax, Capital 
posable incomes growing at only Transfer Tax and the prospect 
a tiny rate if at all. Now raort- of a Wealth Tax -have all sent 
gages are paid out of real dis- the shivers down the back of 
posable income, forgetting the this market. . 
tax relief that is .available. And - On top of this therfe -is the 
that mortgage rate is still -sitting recent fast increase in the cost 
at 11 per cent. : 4 . - of simply running a house. No 

It is a very heavy burden to one can be unaware of the large 
bear except . for the very increases in domestic rates: 
cheapest of homes. The gap electricity, gas, telephones and 
between ability to pay and the maintenance and repair costs of 
ambition to buy has still not ail kinds hare shot up. It iB a 
been closed to the extern neces- basic rule that the larger the 
sary to see a significant rise house the more expensive it is 
in house prices. - . to- run. . - 

The Building Societies Asso- Taking .all these factors into 
nation in its quarterly bulletin consideration, if is hardly sut- 
** Facts and Figures ” explained prising that price drops in the 
the situation in this way: ** In last two years have been on the 
the immediate future there is basis, of the bigger they come 
no reason to expect a sharp nse the harder they fall. But the 
in house prices; demand is still increased costs of running a 
slack in relation to supply and bouse affect all sectors of the 
houses are still historically ex- market, even the lowest, and 
pensive in relation to income.” must be seen as one factor 
The Association went on to. arguing against those — particu- 
pojnx -,out that the -gap was iarly estate agents — who-Tnake 
narrowing arid that " significant bullish remarks about the pos^ 



sible state of the market-ia fbe 
short-term future. 

The cost of transport ^ 'com- 
muters is also beginning • to 
become a significant item in the 
house buying pattern. Several 
agents report an increased 
interest in city centre sites a? 
against the lusher suburbs. What 
is more, the price differentia] 
between the two seems to be. 
narrowing. * 

Building societies . V. 

Much play has been made 
about the influence - of v the . 
building societies on the level 
of prices. But the present 
market situation is showing that 
an increase in the. level of 
society lending does not neces- 
sarily lead to an increase *a 
prices., in' tb^ -bulletin /earlier: 
mentioned, the BSAr makes tijjs 


point in_ an -almost sancti- 
monious fashion. The societies 
are now committed to len d ing a 
record amount of money. This 
year it should amount to £5.5bu. 
Given the different level of 
prices since the previous record 
year of 1972 this should mean 
financing the same number of 
transactions as in that .year. 

It is not putting it too strongly 
to say that the societies are 
terrified of being seen to finance 
motiier tearaway boom. Their 
fears do not serin to be 
justified. 

One remaining . m yst er y is 
what will happen to the prices 
of new houses. Housebuilding 
performance Ik at last climbing 
— albeit slowly— oat of the 
slump of last year and the latest 
figures -show k -'great improve- 
ment. Builders must eypeet 
higher prices for the houses now 


bad 

mrndbt, 

wail but k only afew vdea 
: frank Flyutqotibulfae Georgia* 
boose cantatas sfx bedroom, 
three aetf-eeataihed fiats, » 
well as Wdwha'iw qta i 
areas. G ardens and paddadoi 
cover about 111 acres and 
there are another 7X acres of 
parkland available jtf required. 
Price : about £70,090. T!» 
Marten* Tower (left) 1 s m 
the se a f ront at Hythe. Itvai 
converted about 50 yean 
from its original nse « a 
defence against the form of 
Napoleon- Now modernised, 
tike accommodation Inetafa 
. 3 reception rooms, 2 . btth- 
zooms, 4 bedrooms and a 
fally-equiKped bar. The vj«ps 
naturally look ever to France. 
Price: about £30,000. Both 
properties are bring sold 
through ladM&ShM and 
Staff. ' 


being built tn reflect The 
increased cost of building them. 
By bow much this necessary 
increase will dreg up the price 
of existing homes it is 
impossible to say. 

For the moment the market 
seems to be fairly stable. There 
has been a large increase of 
activity at the lower end. But 
price increases so far this year 
are put at around 3 per cent 
and at the most 5 per ceut. re 
this sector. The vast majority 
of those concerned with the 
property market are unaniaom 
that there will be no “ take off" 
or anything like it such as was 
seen in 1971/S. There is a vague 
middle range of prices— varying 
in level for different parts of 
the country— where prices are 
still But at the top of 

the tree the leaves are still 'em- 
tinuulg^o falL 




JOHN D. WOOD 


HERTFORDSHIRE— NEAR RICKMANSWORTH 

AH ATTRACTIVE GEORGIAN HOUSE . 
situated in me Green 8«li listed as a Grade n builduu :n n**»l 
i*f cample'* refurbishment. Pronding ample space for a fam-iv 
Gu»*i or Staff Acionimodaiioir GraojiJs and Patlriock* 

<r. Ji; a boo: 41 \ir-« FREEHOLD FOR S\LE ■ 
loir* A pouts Sump-son Lock A Vince. TO. H‘Bh Str-’e: Rirhxnan' 
*onb - Tele phono 7T»2> and John D Wood A- Co . Berkeley Square 

•RJIre. • ■ IM-n-ncp DCM- 

THE CHANTRY, SEVENOAKS. KENT 

A MAGNIFICENT AND HISTORIC PERIOD TOWN HOUSE 
IN -me OLD PART OF THE HIGH STREET 
For private occupation, but also with detailed planflmx cobkm 
for conversion uuo 3 dweOuws. Also ideally sotted for a 
variety of tatuwUmal sms f subject to planning permission i. •" 
5 Reception Rooms, Kitchen Quarters. 7 Principal Bedrooms. 

5 Dressing Rooms. 4 B u t te coma . Gamins sad Stabling, lncor- - 
poraUng SELF CONTAINED COTTAGE. Cbanntaff waited Garden. . 
ra ALL ABOUT i ACRE. FrvefloW for Solo by Auction om 
9th Jsfcr. 2JS (MB. at BLIGtTS HOTEL. SEVENOAKS. 
i unless sold privately) 

Join: Auctioneers- Messrs. Parsons Welch t Oou-eB. » High Street. ' 
Sevenoaks. Real. TN13 1UO. Tel: Se»enoaks (073!) 31211/4 
and Messrs. John D. Wood 6 Co.. Berkeley Square-Offlce. 

■ Ref: DCS- 



ESTATES AND FARMS 


OVERSEAS PROPERTY 


SMITHS GORE 

' : T CHAR TER FJ>. SORVrVWtS 


FIVE 

AGRICULTURAL INVESTMENT PROPERTIES 

.' An intnrudng Portfolio in aB soma.-..' . 

3,200 ACRES - 

For Safe By Private Treaty 
• . . together or separately : . 

Apply: lbs Ktag*s Ladftaf. M faster f u t hth , P afart br —gb PCI TXT. 

Tob <7231. . 


Office* at: London. Peeerborovgh, LkbfleW. Warsimstsr. Southport. York, 
Leyburn, Darlington, Carfitlo. Corisridge, Edinburgh and Fochabsrs 


LANGLEY-TAYLOR 


BEACONSFIELD. BUCKINGHAMSHIRE 
Attractive Georgian Residence 
Xotrance Hall, a Reception Rooms, Domestic Otftcaa, 

S Bedrooms. 2 Bathrooms. Bos Room. 

Rxtrnsive Farnbufldlnps. capable of comcrsion lam 
SEPARATE RESIDENTIAL ACCOM MODATION 
PmMacJn and Grwmds In all aboot 43 ACRES 
FOR SALE BY AUCTION 

Sollctlora Mean. Wlrhana Weld 4. Company. 7B Si. George's Square, svnv SRD 


ARGYLL 

The Taynailt Hotel 

Recently etn.-rtii-fly mud-miscd and re-equipped 
3D Bedranms ; Bathrooms j Bars. Dining Room wanna *) 70 
FITLLV LICENSED 

\ppl} Lanalo -Tailor. 4 Athol I Plats*. Perth 'Tel Perth :9mi< 


HICH STREET. ETON, BUCKS, 
dating from fifteenth century and used as 

Antique Shop 

bar cattable ter other trading or residential u a p o g uo 
FREEHOLD— EJ7J0G 


BRIGHSTONE. ISLE OF WIGHT 
Charming Thatched Cottage 

S Reception Rooms. Kitchen. 5 Bodrooraa. B a t hr oom. 

In all about U ACRES 

jotaic Agent*: Sir Francis Pirns £ Son. 28 St. Jama Street Narpon . 
Isle of Wight iTei: Newport 3S12«. 


SNOWDONIA NORTH WALES 

Ideal for Reurom<.nt or Holidays. 

Two Stone Built Cottages 

ta peed of renovation and improvement. 
Apply Loudon Office. 


AYRSHIRE 

SAUCHRIE — -6 mi(«\ .Ontb Of Avr 

111 Fine Georgian HOUkC eltli Victoria- 
extension. .tv.crporatlr.B seii-conta.neo 
Sat Stable block doIkt wiadianc: 
smatl -paroen and aaddcci — J5 acre«. 
*2 1 Gardener s Cottage Waited garden 
paddock and woodlands — 7'j acres »3 
Damn House and parage. 28 
Acres Arable Lana. For Sale as j 
Whale or In Lots Apply: Michael Bar nr 
and Partners. I a Allowav Place Ayr 
KA7 2AA. Tel: Ayr 68181. 


CONVERTED COACH HOUSE. Surrey. JOm. 
London. stoneOuilt. carpeead. 3 beds . 
bath . kit- blast room. utility w.c.. 
d-nrap. laroe retention room. c.M Suoerb 
6:c distant rent 2 acres woodland 
garden. 8ne azaleas. £40,000. Wp» 
feo* T.4135. FtnanOZl Times 10. C*n- I 
non Street. ECCP A8T. 


TORQUAY j 

THE ENGLISH RIVIERA ' 

New furnished 2 bedroom prei- 
tige flat bn sea front in "Ideal 
level position with glorious 
views. £50 week exclusive for 
long let. , 

Canranra, 302 Union Street,] 
Torquay - Tel. 0802 27046} 




GREAT HARFORD -,t -B edford 6 vriHes’ 
St: Neots '7 -miles - Farmhouse.-- BuifdTnQs. 
204 acres « - :/•«' .1 ’ 

Let and producing ESTt p.a. (Rerit Revision 29.9,75) 

FREEHOLD FOR SALE BY PRIVATE TREATY 
Particulars from Carter Jonas. 42 West Street; 
Godmanchester, Huntingdon, Cambs. PEI 8 8HJ. 
ITei. 0480 54476). 


. GUERNSEY 

LUXURY HOMES 

in all parts of the lsiianicl 

Open to non-residents. Also Guesthouses and 
investments • 

SEAYCEW ESTATE AGENCY 
5,TheSalerie 
St Peter Port, Guernsey 
' Td: Pat Donaldson (Mr.) (0481) 24703 (office) 

; J 45940 (home) 


LONDON HOUSES AND FLATS 




POOLE HARBOUR 

An immaculately maintained Fine Floor 
Flat In small exchnnw block overlook- 
■ng the harbour. Entrance hall. Spadoos 
lounge with sun balcony. Dining mom. 
Well Acted idcdira. 2 bedrooms. 2 
b a th rooms. Gas -fired central hcadng. 
Garage. £32.000 L'hold or offer 
SOLE AGENTS: 

RICHARD OWEN. 

UHipot Square. Poole. 

Tel. Can ford CBffl 708528 


SUNNiNGDALE 

In accractive residential poiioon within 
j mile Tillage and station (Waterloo 
40 mins. )- a s pad out First Floor Flat 
in gracious country house offering 2 
-excellent beds, tmh. sep. w.c„ Ifffc. 
drawing rm. dining hall kit. C.rltg. 
by communal oil fired system. Mature, 
secluded gdns.. £16.750 leasehold 81 
years unexpired. 

Tufneil & Ptn«. Aseoc 216S5 


ESTATES AND FARMS 


On. instructions, including f rom the Executors Of the 
late Mr. Peter Cazalet : 

KENT — 30 miles from the centre of London • 

THE FAIRLAWNE ESTATE, 
SHIPBOURNE 

THE SUPERB 17th CENTURY RESIDENCE with- 
magnificent grounds, park, heated swimming pohl, 
tennis court, squash court and four cottages- — 48 
ACRES 

THE WORLD FAMOUS TRAINING STABLES with 
48 boxes and supporting buildings, hostel and two 
dwelling bouses — 92 ACRES ' j 

THE HOME FARM ajid WEST GREEN FARM with 
ranges of modern and original buildings, farmhouses 
and cottages — 1,070 ACRES 

THE WOODLANDS AND PLANTATIONS — 360 . 
ACRES (in lots) '-| 

Sporting over the whole Estate ' j 

IN ALL ABOUT 1,500 ACRES 

To be sold by Auction as a whole or in 34 Lots on 
Thursday. July 24th 1975 



BLAKE & CO. 

4, Albany Court Yard, 
Piccadilly LONDON, W.l. 
01-434 1273 <5 lines) 


FOR SALE BY AUCTION fOffecs invited prior) 

West H eath Road 
HAMPSTEAD, N. Wi3 

Detached Tudor-style freehold' manor house' bin 
elevated site .. overlooking Hampstead Heath. 

The Great Hall arid Minstrel Gallery- are special 
features. .Ideal Diplomatic entertaining. 
Master suite of bedroom & bathroom, -7. other 
bedrooms bathrooms, 3 magnificent reception 
rooms, domestic offices, staff room, 2 garages. 

.oil fired C.H: ' ^ 


SEYCHELLES 

We have aH types of 'property iinvestment to offer 
in the Seychelles ranging from : plots for a few 
thousand pounds to large projects. We can offer' 
land from £750 per acre,. villas, apartments, club 
complex site, .hotel sites, agricultural estates^ etc 

Payment can be made in U.K. in sterling. Fpr fur- 
ther details apply Box E.5342, Financial Times, 10. 
Cannon Street EC4P4BY. 




NEWMARKET 

SUFFOLK 

PRIME 3-ACRE RBIDENT1AL 
SITE CLOSE TO 
TOWN CENTRE ' 
FREEHOLD FOR SALEi • 

DetaHed' Planning Consent 
- For 42 Dwellings "' 

. TAYLOR ROSE, - 
17 Afawrii S*..’, Lanifao WTX m. 
01^92-1607 


CHELSEA 

EXCLUSIVE PENTHOUSE 
: 3 Bed. 2 Bath. V ' 

2 Balconies. Private. Uft. 
125-Year Lease 


RING OT-352 8979 


ResdeotiBl Property appears every 
Wednesday and. Saturday 
For details rings 
Mbs J.'Stibbard.- 
• 07J36 2746 


FRANCE 

FOR SALE 

Bordeaux 

Vin*y»nL First -dm chite tu production | 
— 75 becBret hsdodlDf 40" btctarei 
rin*yinJj. W«)|. known Mm. -Company: 

Cognac 

Small - eaw in Petite Gbempggne. 
Com p gi y romp il nu e 64 hecrara* 
indud&if r7 hectares prodoeefon. 

Royan " 

Manor house. Mod. cons. View mr 
Rlvgr Gironde. 3 hectare* united perlu 

PROMOTEL-U Cltssa-17600- 
SAUJON (Prance). 


ron sAt* or. loon teno- let aamfortebte 
elite Ho top wine centre of . France. Part 
fcR-.Jte* «g«?d »S wi ne bro king oAtces. 
T-i U - K v G 2 da! ffi n ® .79*7 or writ* to 
IS! 9 fo?** _?• Mlpo- 21200. Beaune. 
Prket «2^CM p r&t*m Hr 0JL Ke 
DoHar P. 


SEYCHELLES 

LUXURY VILLA £75A» 

3 dble. bed*., large dwwr/fooat*- J 
baths., bte.. staff tjtri., tmUf «qaipP«< 
and furnished. Swim, pod b> M ■ eTB * 

cah. lawns and pfdens. 

Spectacular surround*, wetafad *"* 
im*PO*4e* national perk wh* pate™** 
- o* coat -and {stand*. 
Opportunity on buy o’wtt P repsrtr 
wWtouc S premtom — VBh owned by 
U.K. Co. Mm with £10.000 *w ^ 


£5.000 pa. ' 

• -For tnfa.-vnd favc tore writes - 
R. Porter, II. La vena Oom. Vkwte 
Drive. Wfmblodon. Looddn SWT 9 CHP- 


. WELL-ESTABLISHED ' 
PLASTICS COMPANY !. 

wishes eo acquiria or merge with 
a. similar company which has its 
own - product range' and/or 
eurrenr trade sales. Please reply 
Bmc No. E534l,.Hnancni Times, 
10. -Qmhon Strpet, . EC4P. 4BY. ' 



NET ASSETS PLUS 

: Verrsabstaatial funds immediately available for the 


realisable assets (minimum value £L million). Available 
group tosses enable purchaser to ignore substantial portico 
of underlying taxllabiltty In calculatitig net asset value. 
All- lilies will be the very strictest confidence. 

Pleasesec i full d^BswThe C3ia irrna n , 

• • * 1 * . . P .■ 

?*• Roeheeter investments Limited, - •- 

' - 20 Bo chea te r Bow, - - • ' 

• Ufsswk.s^ urr.^ - 
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OVERSEAS NEWS 


Majority in Spanish Cabinet now 
feels time for Franco to go 


New Angola 
flare-up 


BY ROGER MATTHEWS 


MADRID. June 6. 


CHE SPANISH CABINET met.tive ha adcap to a peaceful band- 
j i Jto-day under General Franco over to Prince Juan Carlos, 
vtfamid signs that the challenge to , Although the recent spate of 
' '^ihe continuation of .the regime is violence, arrests and demonstra- 
- ^spreading and gaining strength, tions should not at present he 
It -has been reliably learned-; over .emphasised the change in 
^ihat the majority of Government mood is noticeable. The Basque 
'linisters now. favour a quick provinces of Guipuzcoa and Viz- 
lecision by General franco to eaya, one of Spain’s three ■ bey 
fep down, although the 82-year- industrial regions, are in a sullen 
Id Head >of estate is unlikely to state and’ it is expected that des- 

e told of this view and even if pite the massive police presence 
\l >he was would probably ignore it. there the general strike call for 
with a" frather general strike June IT could prove even more 
iii, called in the Basque provinces on effective than the one pF Decein- 
•fejsv v,. *„ June W the willingness of the ber II which is estimated lo have 

i?ia .* Itt* r* middle and professional classes involved some 200,000 people. ■ 
« " ■' v. become involved in street Last nigil some 400 people, 

f, '** i* i»!U. act i°ns and sign documents call- mainly from the professions and 
fe ' ‘ “■ 1 tur;i ( k for the introduction of demo- liberal arts, were baton-charged 

Uf.cracy, the universities seriously by riot police when they 
tijr ,n * si: ^disrupted, and the action of -the attempted to hand In a letter to 
v ' ,n »aia^; police politicising a previously the Minstry of Information in 


Miiw. 

Wr:' : 


* trass, _ indifferent secton of the public. Madrid asking for political liber- 


^ ' 'there is real anxiety among some ties. Nearly 2.000 people bad 


*■'"*.',1 | 7 . -'Ministers that the twilight of the signed the letter and are thus 
' h 11 ranc o regime is proving a posi- willing to risk the consequences. 


•t* 


£*. 5 . 


i'kl,.. 


. n ‘ « H 

ar-js-. - 


Bombs in France 




BY GILES MERRITT 


PARIS. June 6. 


^ i*d l FRANCE WAS to-day stunned described here as a “parallel 

nv liri - ^bv the two overnight anti-Basque .ponce." 

, l ,_. ._ «__= r.: — Even before M. Pooiatowskl s 


" Ca ' h i. bombings in Paris and Biarritz. 


stem reaction to evidence that! BY PAUL LENDVAt 


«->>ur fru*. .. — . ° -r. . stem reaction to evidence that; 

4 ^ ngirt-wiOo Spanish vigilante po ii ce officials were con-i^ 

* . **' groupsL Both bomb attacks are riuctins clandestine o Derations f .. 


PV*pr.-r 
thn-’ 


Ft «■ ■ 

I'rvr 
Hr,;: 

fnr.i - 

t r.-.- 

lt- frr 

N&jr. 

ftsr 

It 1 
tr»i 

groups. Both bomb attacks are ducting clandestine operations 

n^T;. l seen here as a prompt backlash heTe. an extreme right-wing] 

“ "‘ws against the French Government's group called “ guerilleros Christo ; 

^ -u. ;:I r.^ refusal 24 hours earlier to tole- Rey *' warned that it was pi^par-! 

^.rate Spanish secret police ing an “anti-subversion" cam-j 

operations against Basque paign that would take no account 
'^separatists living in France. of frontiers.: 1 

Yesterday, France moved to Last night's Paris bombing of 
tighten border controls along the the headquarters of an expatriate 
Pyrenean frontier following anti-Franco organisation called 
Interior Minister M. Michel the Comite d To forma tions et de 
" J Poniatow ski’s announcement that Solidarity ponr l’Espagne is 
illegal Spanish police activity in understood to be the responsi- 
■'< ; the French Basque provinces was bility of vigilantes calling them- 
unacceptable. The Government selves the “ Groupe dTnterven- 
.,' also made it clear that Spanish tion Natlonaliste," which left 
Basque guerillas operating in behind it anti-<Basque pamphlets 
Spain from French bases are also printed in Spanish and French, 
the target or new security The identity of the organ isa- 
measures tion responsible for the near 

But last night’s two bomb simultaneous bomb attack on a 
. • attacks, heralding a possible Spanish Basque livuig in asylum 
• guerilla campaign against the in Biarritz, has still to be 
'' • hundreds of militant Spanish definitely established. One of 
Basques that have been granted the three bombers involved was 
political asylum in France in blown to pieces by the explosion, 
recent years, is now expected- lo one is now in hospital and tile 
lead to a security damp-down on third has fled. The bombing also 
the activities of the right-wing claimed another victim, a woman 
Spanish groups that are being friend of the Basque, refugee. 


a factor which will not have 
escaped the Government's notice. 
A couple of weeks ago a top-selP 
ing weekly news magazine was 
seized for saying, among other 
things, that if arrests continued 
at their present rate half the 
population would be in jail and 
the other half working overtime 
to feed them, ■ 

Apart from this middle class 
activity there are signs that both 
political extremes are stepping 
up their actions. The extreme 
Left-wing group (FRAP) has in 
the past Iff days thrown petrol 
bombs at two army establishments 
in Madrid and also tried to set 
fire to the offices of the news- 
paper YA during which one of Us 
members was shot by the civilian 
guard. Further attacks by the 
extreme right can be expected in 
the Basque country following the 
kilting by alleged separatist 
puerillas yesterday of a para- 
military Guardi a Civil and there 


is concern in France that these 
attacks are spreading across thei 
border. ■ 

Due to the Government’s ban 
on the publication of reports 
about the law and order situa- 
tion in the Basque provinces — 
apart from those given out 
officially — the bulk of the Spanish 
public remains unaware of the 
seriousness of the position there. 

In Barcelona this morning;* 
policeman was shot dead while 
trying to . prevent a' bank raid, 
although there is no indication 
yet that a political group was 
involved, and two other police 
were recovering after being 
attacked by petrol bombs yester- 
day during a demonstration of 
some 200 youths. 

Meanwhile, in Burgos, five 
members of ETA were sentenced 
to jail terms ranging from six 
to 23 years by a milirary tribunal 
for taking part in acts o( terror- 
ism. 


Complete deadlock 


at Cyprus talks 


VTENNA, June 6. ■ 


THE SECOND round of the 
Vienna conference on Cyprus 
appears to have reached the stage 
of a complete deadlock and is 
likely to end to-morrow, instead 
as originally planned, on Monday. 

After a two-hour session this 
morning, held in what a UN 
spokesman described as a 'Trank 
atmosphere," the afternoon meet- 
ing was cancelled in order to 
give the two sides time for “con- 
sultations." 


LUANDA, Jane 6- 
COLUMNS OF SMOKE rose 
from the headquarters of one 
of the Angolan liberation 
movements here to-day after a 
mortar and grenade attack by 
a rival movement- 


Portugal to hand back 
newspaper to journalists 


LISBON, June 6. 


UN Secretary General Kurt 
Waldheim said after the morning 
session that he could not exclude 
the possibility that to-morrow's 
meeting will be the last. 

Mr. Waldheim is searching for 


a face-saving formula to end the 
talks without a public rupture on 
the eve of the Sunday refer- 
endum on a constitution Tor a 
separate Turkish-Cypriot state. 

Informal talks will be con- 
tinued to-night at a dinner to he 
given by Mr. Waldheim for the 
leaders of the two communities 
in Cyprus, Mr. Glafkos derides 
and Mr. Rauf Denktash. 

Observers have the impression 
that both sides are only 
manoeuvering to get a better 
starting position for a new clash 
at the UN Security Council. It 
remains to be seen whether Mr. 
Waldheim will succeed in avert- 
ing a total collapse of the talks 
held under his auspices. 


Eyewitnesses said automatic 
fire raged around the main 
Luanda offices of the National 
Union for . the Total Indepen- 
dence of Angola (UNRA) in 
one of the city's residential 
quarters. 

The attackers were aiming 
rocket grenades and mortars 
at the building, the eye- 
witnesses said. 

UNITA accused the Marxist 
Popular Movement for the 
Liberation of Angola (MPLAI 
of staging “completely un- 
provoked attacks’’ on UNITA 
offices, first aid posts and other 
Installations In the past two 
days. 

The Angolan National 
Defence Council — grouping the 
three liberation movements 
and Portuguese military repre- 
sentatives — tonight extended 
the month-old curfew, which 
wiD " now begin at 9 p.m., 
instead of midnight. ' 

Alt radio broadcasts by the 
liberation movements have also 
been banned. 

. UNITA had so far not been 
involved in tbe fighting 
between rival movements — 
except some minor skirmishes 
iu the southern port of Lobito 
— and Its warning that it was 
taking immediate measures 
against MPL.-V aggression gave 
tbe fighting a new dimension. 

The UNITA statement was 
Issued by its central commit tue 
In the central town of Nova 
Lisboa. 

Beater 


PORTUGAL’S Socialist Party to- 
night scored a major political 
victory when military leaders 
voted to hand back Lisbon's 
evening newspaper. Republics, 
to its Socialist journalists. 

Faced with a Socialist threat 
to resign from the Government 
over the issue, the Military 
Council if the Revolution pub- 
licly sided against Repubhca’s 
Communist - backed printing 
! workers. 

The newspaper, one of the last 
Portuguese dailies nor under 
Communist' control, can start 
publishing again whenever its 
owners and editorial staff wish, 
the Council said after a four- 
hour meeting. 

The military government 


meanwhile to-day assumed the 
power to freeze the money and 
property of anyone guilty or sus- 
pected of harming the economy. 
One of its newspapers denied 
there is censorship in Portugal, 
only “revolutionary vigilance." 


A Cabinet communique 
announced the freeze and the 
nationalisation of Lisbon’s 
transportation system as tbe 
debate over freedom-of the Press 
spread. 

An editoriiii headlined “ revo- 
lutionary vigilance and cot 
censorship " in (he State-con- 
trolled newspaper O Seculo said 
these are revolutionary times 
and “ it is revolutionary informa- 
tion that all professionals should 
care about." 


The announcement said thn 
freeze was necessary “to avoid 
an erosion of the national 
wealth. 1 ' an allusion to the hard 
economic times being encoun- 
tered by the nearly l-tmonth-old 
revolution. UPI 
Reuter, UPT 

Reuter adds : The military 
Council of the Revolution held 
an emergency meeting to-night 
faced by the Socialists' threat to 
resign from the government and 
heavy fighting iu the African 
territory of Angola. 

Socialist sources said the parly 
would consult President Fran- 
cisco Costa Gomes, who returns 
from a three-day visit to Franco 
to-morrow, before precipitating 
in a Government crisis by resign- 
ing. 


Israel cargo ‘not through Suez’ 


BY OUR OWN CORREfPONDENT 


TEL AVIV, June 6. 


Jane Berg pro I adds from 
Lisbon: The renewed attacks 
come only days after Major 
Vitor Alves, Portugal’s special 
roving ambassador and a 
member of (he rullug Military 
Supreme Revolutionary Coun- 
cil, obtained agreement from 
Zaire's Pres idem Mobutu to 
work for peace in the troubled 
colony. 


THE Lihcrian-flag freighter 
expected in Gaza Port with a 
load of Korean sugar v • last 
sighted near Gibraltar •■•sd so 
will not attempt to reach her 
the Suez Canal. Israeli Trans- 
port Ministry sources said here 
lo-day after a day of conflict- 
ing reports. 

Remarks hy the Transport 
Minister and other officials, 
however, indicated that some 
effort would soon he afoot to 
test the reported Egyptian 
pledge to lei Israeli-bound 
rargoes through the waterway. 
In the strongest statement so 
Mr. Shimon Peres, the Defence 
Minister, who is in France, 
as saying that “it can be 
assumed that cargoes intended 
for Israel will indeed pass 
j • through the Suez Canal." 

Mr. Yi^al Allan, the Foreign 
! M'nister, meanwhile sought in 
play down optimistic reports 
from Washington foreseeing 
the imminent achievement of 
an interim political settlement 
for Sinai. 


Renter reports from Paris: 
Mr. Peres bailed the reopen- 
ing of the Suez Canal as a 
good omen for peace in the 
Middle East. 

Mr. Peres, here fur the 
Paris International Air Show 
and talks with French Defence 
Minister Vvnn Bourses, was 
asked at a Press conference 
w-bat would he his country's 
reaction if a ship with cargo 
destined for Israel were not 


allowed to go through the 
canal. He replied: “I would 
not fix my eyes on a single 
ship. But I would certainly 
flx my eyes on the agreements 
and the accompanying agree- 
ments which were achieved 
during the first phase of the 
negotiations and according to 
which Egypt is supposed to 
allow cargo for Israel to go 
through the canaL" 


Taiwan recalls Manila envoy 


BY OUR ASIA CORRESPONDENT 


TAIWAN yesterday recalled its A trade delegation from the 
ambassador to Manila, just Philippines is alreadv in Pekiit2 
before Pre«l<lrm ^erJinend an[| PresidenI Marcos and hls 
Marcos left for Peking. The . ... . 

move was a further sign that the " Jre expected to arrive 
Philippines intends to establish there this afternoon. The 
diplomatic relations with China announcement of the estnblish- 
with'n the next few days. The inent of tics with China will pm. 
Philippines nad already recalled bably be made on June 11, the 
its envoy to Taipei. last day of the Marcos’ visit. 


No British 
Chile debt 


moves yet 
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By Hugh O’Shaugbnessy 
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BRITAIN IS taking no steps at 
present to recover debts" due 
from Chile but unpaid so far this 
vear, according to Whitehall 
sources. At tbe same time the 
Government does not feel bound 
by anv decisions taken by those 
of Chile’s creditors who met in 
Paris last month to consider 
Chile's decision to renege on its 
1975 commitments. Britain is 
owed some £I54ra. in 1975 and is 
thus not a major creditor at 
present though sums due from 
Chile rise steeply in the next 
few years. 

Meanwhile in London the 
Chilean embassy has issued the 
text of the remarks made by 
Admiral Patricio CarvajaL the 
Foreign Minister, at his Press 
conference last week. He said: 
“The debt is practically re- 
negotiated with the principal 
creditors and the countries which 
did not attend the creditors’ 
meeting have only two alterna- 
tives: either they accept tbe 
terms of the renegotiation as 
fixed in the creditors* meeting 
or they simply will get no pay- 
ment because we cannot pay any 
country otherwise than in accord- 
ance with the terms' accepted by 
the majority of the creditors-" 

Sources dose to the creditors 
say that Sweden, Norway, Den- 
mark. the Netherlands, Belgium 
and Italy are not now in favour 
of coming to an arrangement 
with Chile and have reserved 
the right to take “all necessary 
measures " to recover amounts 
outstanding to them. 


Guillotine 


on murder 


debate 


By John Worrall 

NAIROBI. June B. 
THE DEBATE in the Kenya Par- 
liament on the sensational 
Kariuki murder report, which 
demands the dismissal of top, 
police officers, was cut short by 
the guillotine to-day. 

Members had expected it to 
go on for at least another week 
so that everybody would have an 
opportunity to speak on the most 
extra ordn ary and inflammatory 
report ever produced by the 
Kenya legislature Now the 
MPs have only Tuesday and 
Wednesday to continue and end 
tbe debate. 

The debate has been moving 
this week into a frenzy of 
demands for the removal of tbe 
top policemen named in the 
report as mounting “a massive 
cover-up operation " to hide the 
murderers of the popular MP, 
J M. Kariuki. 

Chief among those named are 
the Kenyan Police Commssoneri 
Mr. Bernard Hinga. and Mr. Ren. 
Getbi, the head of the General 
Service Unit. Kenya’s tough 
para-military riot police. 

The question being asked is: 
Will President Kenyatta, the 
chief executive authority, move 
against his top policemen on the 
evidence against them shown hi 
tbe report? 

There is a rising chorus nf 
demands both inside and outside 
Parliament for dismissal or at 
least'' suspension pending In- 
quires of these men. This would 
be a difficult decision for 
Kenyatta lo make. 
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Sothebys hold regular 
sales of 


ISLAMIC ART 


for information and advice 
• telephone or write to 
Felicity Nicholson 
for 

POTTERS STONE AND NDHALUORK 


and Margaret Erskinc 
. or Michael Jones 
for 


X1ANUSCRJDPTS, N1INWURES, 
LACQUER AND PAINTINGS 


Sotheby^ 

KX'NUfcnn* Or 


Sotheby & Co., 34-35 New Bond Street, London Wi A iAA 






one: 01-49 !| 8080 ■ Telegrams : Abinitio, London 


Telex: London -44454 
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Where do you start 
investing within a rapidly 
changing world economy? 
What markets offer the 
best opportunities for 
capital growth? 

If you’ve been asking yourself these 
questions, then an international unit trust 
could be the answer for you, since it combines 
the advantages of investing in overseas 
equities, with the considerable tax savings 
inherent in a unit trust, and professional 
management. 

However you view the prevailing UK. 
market situation, you should at least ensure- 
that a proportion- of your money is invested 
in overseas countries. As you're no doubt 
aware, the most attractive feature of an 
international fund is its ability to go into 
any market, anywhere in the world where 
growth opportunities exist. 

Tliisis\rfierclicfinanc^ 
of professional management is invaluable 

The managers of the G art mo re Overseas 
Unit Trust, (part of a groqp with j£35 om 
under management), are skilled atgauging the 
climate of a country's economy, experienced in 
anticipating areas with good growth potential. 

But however strongly we may feel about 
individual economies it is equally important 
to be in the right shares and we are selective in 
taking advantage of individual opportunities 
as and when they present themselves. 

Let us consider; far example, 
tk three biggest sectors in the portfolio 

In the u.s.a. the economy is gradually . • 
coming out of the recession and official 
estimates suggest that inflation will be kept 


down to the 6% level for r 9^- The 


stockmarket has seen more breadth of 
activity than at any time since 1968, and 
there is evidence to suggest that it is in the 
early stages of a fully-fledged bull market. 

Hong Kong is situated strategically with 
an international network of communications, 
shipping and aviatioD. It has a stable 
currency backed by substantial reserves and 
a highly efficient commercial industry. . 

The Japanese stockmarket is among the 
three largest in the world, and was one of the 
best performers in 1974- With a balance of 
trade surplus currently running at US$70om 
per month, the expected expansion of the 
budget deficit, increased'corporate liquidity 
and consumers likely to return to the market, 
we believe the next eighteen months look 
very promising indeed. 


But all this is not to say that Europe is • 
beingjgnored, 13 % of the portfolio is 
invested in European shares. 

The trust's portfolio is currently invested 
in the following countries: These 
proportions will, of course, vary as 
investment conditions dictate. 


U.S.A. 43 % 
Hong Kong 18 % 
Japan 17% 
Germany 8 % 


o/ 
/ o 


South Africa 4 
Benelux 5 % 
Others 2 % 

0/ 


Cash 3 /0 


Investing in such a broad spread of 
international shares is usually only within 
the scope of the wealthiest private investor 
or financial institutions. 

Not only is the knowledge of various 
markets difficult to acquire, but the problems 
of currency transactions and dealing 
overseas are also complex. 

But in an international fund it is the 
Managers who take care of all these 


complications. For example, Gartmore 
Overseas Trust has negotiated a 'back to 
back^ loan nlitigacing the effects of the 
investment dollar premium. 

Further Information 

It is the aim of this fund to provide an 
above-average rate of capital growth. All 
net income is retained within the fund to 
enable the value of units to grow faster. 

You should regard your investment as 
long term. 

T he price of units and the income from 
them can go down as well as up. 

Gartmore Overseas Units are on offer at 
the fixed price of 27.7P with an estimated 
current gross yield of 1-50%. 

Our Share Exchange Scheme means 
you can take advantage of this new growth 
opportunity by exchanging your shares 
for units. Simply tick the box for full. 
details of this scheme. 

This offer is open until 13th June .1975. 


J 


The Gartmore Credentials 




When people talk of “the City of 
London" as, self-evidently, one of 
the financial capitals of the world, no 
more needs to be said. “The City”, 
whether you are in Bermondsey, Barrow- 
in-Furness or, come to that,_ Baghdad, 
means only one thing: massive financial 
resources - and, by corollary, massive 
experience and expertise in financial 

management. 

This is so mn ch a matter of cou rse, that 
one can talk about “the City" purely in the 
abstract. But behind the abstraction, 
giving it meaning and validity, are a 
number of concrete and important realities 
- notably the people who are “something 
in the City”, who moke up the big G’ty 
institutions and the big 
City firms. 


their workers’ retirement incomes tr» 
Gartmore’s investment skills. 

We are in the business of managing 
other people’s money; that is the business 
we know, and have made a success of. 

Lost vear we entered the fidd of Unit 


WHO WE ARE. WHAT WE DO. WHY YOU MAY NOT HAVE HEARD OF US BEFORE. 

These City firms are for the most pan 
almost unknown outside the Square Mile. 

They may be old-established; they may be 
as solid as rocks and even, by their own 
terms famous. They may handle millions 
of pounds a week, even - week of the year. 

And yet, to the man in the street, their 
names probably mean nothing. 

Gartmore Investment Limited is just 
such a company. Iu main focus of activity 
is the City of London. Its business is 
isceitkeist iKaajgemettt. 

At present, Gartmore manages over 
/.‘350m. This consists of investment mists, 
insurance com pan v fands, private clients 1 
accounts and pennon binds of private and 
public companies who have entrusted 


Trust manaj»cment with the acquisition of 



three trusts. These trusts arc now run by 
Gartmore Fund Managers Limited. 

All three were in the top ten of the 
Planned Savings percentile ranking of 

^We were awarded the Red Rosette from 
the Observer as the best newcomer of 

r 9'4- . . ' . 

In t975« while average share prices arc 
still well below the levels reached in r g6S 
— , and 1 972, wc are putting 

■ L our case to the public. 


goes into unit trusts 


1 the 


k 


Thu offer clow, an X3th Jim*, 1975 hut nag be 

da*ed writer if thn isirreflt oiler price differ* from i 
fced price by 2 J% or more. 

After.thedouafthai offer units will bo nmitiWe st the 
daily quoted offer price pnhlhhed in moat newspapers. 

Aprilcatloos wffl nttf be admowled£ed. but 
certificates will be forwarded by theManogere by 
lfbhjuly 1973. 

You caneefl your rants beck toil* >i not leas than tbe 
bid once on eaydcaliac day ; you mil reccavo a qbeqve 
vnthin seven day* of the Maaagma reccivi&g your 
renminsed certificate. 

Unite are accumulation units. You mH receive a 
Mstooenr oothe 15th December each year sbounne the 
antount of net income tmafecred to the capital account. 
Income tax an be reclaimed fieen the Inland Revenue if 
you are entitled to do to. 

. Anuiugiemea(ehat8aof5%uineludedmtheprice 

of the unite. Out of this the Managers wiP pay 
conuniwion of 1J % to aurhorizedauenrs. There it an 
annnalchnnieof Jths of 1% (phi* VAT) of the relne of tbe 
fund which xa de ducted from Income, and which a 
already avowed for In the estimated current gross yield. 

The Tranee i* Midland Bank Trust Company. The 
Muuffin of the Trust an Gartmore Fund Mntuen 
Ltd.. 2 St. Mary As c, London EC3A 8BP. Telephone: 
01-383 3531. (Membaia of The Association of Unit Truil 
EVlaneEera.) Dmaanra : W. Campbell Allan. 

F- O. Crawford. A. It Goodlad. £. L. tawiain n. 

P. L. Porta (Maturing), S. Stevenson Jnr.. J. A. Thomson. 

This offer n not available to residents of the Republic 
of Ireland. 


Fill in the coupon and send it now. To: Gartmore Fund Managers Ltd, 
3 St. Mary Axe, London EC3 A 8BP. (Read. No. i 137353 ) 

Units are on offer at the fixed price of 27*7p each until 1 3th June, 1975, giving an 
estimated current gross yield of 1 *50% per annum. 


IfWe should like to buy Gartmore Overseas 
Units to thcvalue of 


E 


at27-7peach. 


(Minimum initial holding, £200.) 
I/We enclose a remi t tance, payable to ' 


1 / we enclose a remittance, peyac 
Gartmore Fund Managers Ltd. 


Tick Box : 


| | If you want to know howto buy Gartmore 


Overseas units on a regular monthly basis. 

If you would like di 
Exchange Service. 


IF you would like details of our Share 


1 /We declare that I amAVe are not resident outride the UK or Scheduled Territories and that 
1 am/Wearc nocacqoiiinirthe units as the nominee! s) of any pcrson(s) resident outside the UK or 
Scheduled Territories. (If you are unable to sign this declaration it should be deleted and your application 
lodged through on authorised depository.) 


SURNAME (MR. MRS. MISS) 

FIRST NAMEfS) IN’ FULL 

ADDRESS 


SIGXATURE(S) .. . .. . __ 

{JJtkrrt are joint aptfiemts ail anal sign and attach noma and addrena separately, } 


7 FT* 
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Put something abroad 
forarainyday. 


Thepound’shadapretty tough time 
lately 

Whileali may be well in the longterm, 
nowmore than ever we ad vise you to invest 
some mpney internationally forgrowth 
potential. 

In short, it’s wise to spread your 
i nvestment in ti mes like these because 
while one market may fall, another can 
be rising, thus making your in vestment 
more stable. 

If that makes sense to you, so should the 
Crescent International Fund, launched in July 
1970, with the object of long term capicaJ 
growth from flexi ble world-wide investment, 
and giving you the opportunity to invest In the. 
-cream of the worldi companies for as little as 
£250. 

Since July 1970 the offer price of 
Crescent International Fund has grown 
from 25p at launch to 42.1p on 4th June, 
1975, a growth of 68.4%. Asa matter of 
interest, the F.T Ordinary Share Index 
rose during this period by only 1.8%. 

The portfolio percentages atlstjune, 

1975 wereasfoIlows:-U.S A 28.94%, Japan 
23.32%, Europe 16.31%, UK. 13.86%, Canada 
5.03%, Hong Kong 2.36%, Uquid Assets 
10.18%. 

Because the Fund Is expertly managed 
on a day to day basis inflexible, allowing the 
weighting of your investment to be altered to 
. take advantage cf world market trends. - 

Before you reach for your chequebook, 
afewfacts. 

Net irifcome is automatically reinvested 
In the Fund. 

Units are easy tobuy, if you change your" 
plans they are equally easy to sell by returning 
your discharged certificate. You will receive 
paymentwithin 9 days. 

The price of units and the income from 
them can-go down as well as up. 

The investment5hould be regarded as 
longterm. 

Responsibilltyforthe day to day running 
of the investment portfolio rests with 
Edinburgh Fund Managers who are currendy 
responsibiefor investments (including Unit 
Trusts) in excess of £80 million. ..... 

Units will beaHocated at the Makers’ . 
selling price on receipt (^applications. 

The minimum initial investment is£250 * * 
and thereafter a minimuni of£1 0 at anytine - • 
purchase. ’ ■ . ■; ^ ^ 

So ifyouVegot£250 (or more) putaside, 
take our advice. 

And put it abroad. 


GENERAL INFORI^HON 

Crescent International Fund Is authorised by the 
Secretary of StateforTradeandlsconstfcutedbyatusi Deed 
dated 2 5th June 1970. 

TheTrusteeisThc Royal Bank of Scotland Limlted. 

App Ifcatlons for U rtts should be made on the co upon . 
.provided or by telephone orleoer.Acithorjsed^ents receive 
a commission ofl^'iontil applications bearing theirstamp. 
This offer is not open toddzensof the Republic of Ireland. 

Theoffer price Includes an initial service chargenot 
exceeding 5% pi lisa small rounding up adjustment. 

The Managers undertake to re-purchase Units atany 
Umeatnoc less than the bid prieecalailated in accordance 
with Department ofTrade regulations. 

Current estimated gross yield 2.09p%. 

The price of Units and yield is published daily In the 
financial Time^and certain other teadingriewspapers. 

An annual charge of 37'. sp{+' VAT.) per £100 of the 
fimds capita/ value is deducted from die Income to defray 
management expenses, including Trustee's Tees. 

Dividendsare notdlstributeij ; all Income Is reinvested 
In the Fund automatically to increase the capital value of Units. 


CRESCENT 

INTERNATIONAL FUND 



l/We wish to In vest the sum of £ 


at the Managers' 


selling price when this application is received (Minimum 
investment is £250 and blocks of £10 thereafter). 
My^Our remittance is enclosed payable to Crescent 
Unit Trust Managers Ltd. APPLICATIONS WILL BE 
ACKNOWLEDGED, certificates will be despatched 
within 28 days. 

l/We dedare I anVWe are not resident outside the UJC 
orths Scheduled Territories, nor acquiring these Units 
as the nominees) of any person (s) resident outside the 
U.K. or those Territories. (If you are unable to make this . 
declaration it should be deleted and theform lodged 
(Hroutgh your Bank, Stockbroker or Solicitor, in the' 
United Kingdom!.' 

All joint holders must sign. Units can not be registered In 
the name of minors. 

Surname (s) (Mr, Mrs. or Miss) 

RrstNamesflnfullj 

Addressfes) 


Usual Signaaire(s) 


I Regular Invesnnent of £5 a month or more in Crescent £ 

I International Units is possible through Crescent I 

I . Internationa) Plan, which also provides Weassuranceand f 
j tax relief. .1 

| PI ease ode forfurther information abouc « 

I Crescent Non-conniaetual Savings Plans □ ■■■ ,|. 

I GrescentlrrtarnaDonaJ Plan Unit-Jinked Assurance ■ -"*= *1 
J Scheme ZJ- ‘ ■ 1. 

[ Crescents 67o Withdrawal Plan □ ' J- 

I Crescencsm^ premium bond □ '... ■ • ' •' !' 

I Registered inEdinbtkglv Number51269. •••' |.‘ 

| Registered Office, 4 Melville Crescent, Edinburgh ^p 7] B. I; 
I To Crescent Unit Tmfe’ Managers United, 

1 4 MdviUe Crescent, Edinburgh 6H3T7JB. - 1 

1 Tel:031-2264931. ' i 

|^(A member of the Association of UnitTrust Managers.) J 


A RIGHTS issue to raise fSOJSm. 
for Glaxo Holdings, announced 
yesterday, bar flashed out Into 
the open plans to develop and 
broaden the company’s pharma- 
ceuticals business. Glaxo said 
that additional funds were re- 
quired to extend research facili- 
ties and to build a plant needed 
to manufacture new products “ m 
an advanced stage of develop- 
ment.” - ■ 

The products are still under- 
going clinical -trials and at a 
stage where companies tend to 
shun publicity. (Most of the- 
major drug, companies in the 
U.K. have products undergoing 
similar tests.) The trials — the 
first in which pharmaceutical 
preparations are given to sick 
people — are regarded as the final 
major hurdle before registration, 
however. 

Wider range 

The two new. potential pro- 
ducts thrown up by Glaxo’s £10 m. 
research programme are an anti- 
hypertensive — code number AH 
5158 — and a new antibiotic. 

Glaxo said that it regarded 
AH. 5158 as .being of “ very high 
promise and, potentially, of 
great commercial significance.” 
The drug could be used for cases 
of high blood pressure which 
might lead Glaxo into new areas 
of medicine. The preparation 
results from established research 


‘Overhaul 

Scottish 

transport/ 




A MAJOR review of Scottish 
transport is essential for the 
future economic and social well- 
being of the country, says a 
report published to-day. 

The report prepared for the 
pressure group Transport 2000 
bv the Scottish Association for 
Public Transport s ays transport 
should serve, rather than dom- 
inate, society. 

Transport spending should be 
held at the 1974 level of £150m. 
and a minimum of a third should 
be devoted to public transport. 

The report. Scotland's Trans- 
port To-morrow, says that on 
roads, the emphasis should be 
on a maximum mileage of lim- 
ited improvement, rather than 
major investment in a few 
projects. 

Apart from some routes in the 
Industrial belt notably between 
Ayrshire and Glasgow, few trunk 
roads jMH' have enough traffic 
to justSy- motorway standards. 

Existing rail services should be 
maintained and dfevelopgd, ■and 
track aha'signalliife modernised, 
the report Jayttr A. ttunk line 
ihsing «jsting tr&gc should- - ’**; 
created.'-ltcrbss Qasgo^r to litik 
West - and East of Scotland. 
Within 10 years, it is estimated 
that expenditure of about £80m.j 
could eliminate all major bottle-' 
.necks and cut travel times byj 
about a third. 


into anti-asthma drugs of which 
Glaxo has considerable experi- 
ence.. 

The antibiotic, which has been 
given an approved generic - name 
of Cefuroxime, se^xns to provide 
a wider range of~snti-bacterial 
activity than the current 
Cephalosporin drugs — including 
Ceporin and Ceporax— marketed 
by Glaxo. The company~ts one 
of the biggest manufacturers of 
this range of antibiotics in the 
world. - • - 

-On the look-out 

Apart from extending its 
manufacturing -facilities at Mont- 
rose and UJvemone the com- 
pany Is looking for a Greenfield 
site for a new production unit. 
Again, Scotland has been con- 
sidered partly because of its 
regional..- investment incentives 
and partly because it offers 
environmentally suitable coastal 
sites. Drug manufacturers must 
.be wary of the risks of cross- 
contamination. . 

As with all companies in the 
industry. Glaxo is constancy 
searching .for new drugs to 
extend its range and to afford 
some measure of protection . once 
patent^ expire. Patents on cer- 
tain skin products in the 'Bet- 
no vate range of preparations are 
due to expire in the UJG in 19SQ. 

So far, the UJC-based industry 
has a *' ~ ’ 1 


BY RAY D AFTER 

in terms of successful dto- 
cover! es. Although it has only 3 
per cent of the world drug mar- 
ket, it flies far more than -its 
share of ‘.patents. In the 12 
months up to September, the 
main British, companies filed 
patents for 60 o*w preparations, 
almost, a tenth of the total num- 
ber of' patents filed by the 
world's top 50 manufacturers. 

The U.K. industry’s commit- 
ment 'to research and develop- 
ment is probably in the region, of 
£50m. (It was £44m. m the year 
ended March 1973.) One _of the 
biggest spenders Is ICrs pharma- 
ceuticals division which has an . 
R and D budget this year oC 
£15m. as against £ll.5m. nx 1974. 

The company said that it toot 
had drugs on clinical, trials 
although It would not give 
details. It. is known, however, 
that ICI has been concentrating 
pharmaceutical research effort on 
four main areas: cardio vascular 
preparations, disorders in the 
central nervous system, gastric 
secretion, and fertility. If these 
projects are successful ICI will 
have further extended its range 
of products, which already take 
.in a new anti-depressant drug, 
cardio .vasculars, anaesthetics, 
and bactericides. 

Beecham's annual report, to 
be published next month, is 
likely to show a substantial 
increase on the 1973-74 R. and D. 

' . „f CB 7m Tt is aLS0 


spending £9mu extending its 
production unit at ’.Irvine, Scot- 
land. where the Penicillin G raw 
material is manufactured along 
with intermediates. 

The company said that it had 
« non-anti-biotic” drugs on 

clinical trials. “ We never talk 
about them at this stage as there 
■is no clinical guarantee that they 
will .survive to be -marketed,” 
said a spokesman. 

For some time, Beecham has 
been trying to extend its range 
of products away from the anti- 
biotic sector. As a result, the 
greater - part of its research 
effort is now being spent on 
possible treatment for allergies, 
anti-diabetic compounds and 
drugs for bronchial asthma. 


Life-blood 


With - a research budget of 
£3m., Fisons is looking, in parti- 
cular at alternative uses of 
cromolyn sodium, 'lie basis of its 
anti-asthma drug Intal and 
Rynacrom hay fever treatment. 
There is .encouraging evidence 
that the drug can be used for 
treatment in- other areas of the 
body- At the same time, Fisons 
Is carrying out research into 
drags to treat allergies. Once 
again, the company has products 
on clinical trials. 

These selected but representa- 
tive research programmes paint 
an encourasins picture for the 




U.K. drug industry. After alL 
successful research is the Itfe- 
blood of the Industry, providing 
the products and profits lor 
future years- it also helps to 

counter the. dismay felt by many 
In the industry at Nicholas 
International's decision to shut 
down its R.and D unit at Slough 
Bucks. 

Nevertheless, the companies do 
not disguise their concern at the 
increasing costs of research, and 
regulatory controls; the political 
sensitivity of their work and. 
consequently, the squeeze oo 
their prices and profitability. A 
report just published by ICC 
Business Radios reckons that the 
average rate of profitability of 
the industry in recent years has 
been 17.5 per cent. Given the 
special problems of the industrv. 
and the current rate of inflation, 
this return Is not exceptional or 
1 exceptionable, says the report 

“Only the industry is in a 
position to decide whether this 
kind of return is sufficient incen- 
tive to continue to invest m 
research and sufficient incentive 
to develop the fruits of research." 
it concludes. These are considers, 
tions currently taxing the 
industry in its talks with Govern- 
ments and regulatory bodies in 
the U.K. and throughout the 
world. 


Reminder 
on foreign 
exchange 

By Michael Blander 

A REMINDER of the rules cover- 
ling foreign exchange issues far 
holidays has been Issued by the 
Bank of England against l he 
background of the recent weak- 
ness of the pound. 

Among the important regula- 
tions involved, it is pointed out 
that under the rules foreign ex- 
change facilities can be provided 
to travellers not more than a 
month before they intend to 
start their journey. 

The Bank has issued its 
reminder to banks, tour opera- 
tors and trawl acents at the 
request of the Treasury. It 
points out that a copy of the 
Notice to Travellers — giving 
details of the rules whieh apply 
— must he issued whenever 
travel facilities ere made avail- 
able to a person who is travelling 


— — . ... to any destination outside the 

Rescue workers clamber over derailed eoaches of the inter-city train which cradled yesterday . u.K. apart from Ireland. 

■ at' Nuneaton. " It also points out that it is a 

■■■ _ m i condition of the issue of foreipn 

.‘ip V” - exchanee facilities tn U.K. res:- 

«- . . ' ■- ■>? *■ ' 1 , - ; “ • ’ • dents that the travellers passpnrt 

Massey-Ierguson given ■ iv&vwSsS 

i-. v SE.- * shows that a copy nf the Notice 

* gm -m . - *' •. to Travellers has been issued. 

possession of plant ' IsriFSFf'S 

^ , foreign exchange as early as pos- 

R v quo labour staff ® ble because of the decline m 

iout a third. i B- ©UR LABOUR STAFF ... the pound and when there has 

hl“ MASSEY-FERGUSON was yes- advisers to study the technicali- chambers before Mr. Justice ■PP"*"tiy. ® , s® 
luld be cut from three hours . „ rr:„», r , n,irt m. mv fm-rhur mnvp Ohanman I* r»avp thp enmnanv i laxity in issuing the Notice to 


give up possession. 


GreenaU Whitfcy 

Brewers since 1762 

Unaudited results for the six months to 27th March, 1975. 


Riis senrit-M .should be i'ih- an d .Picketed by production refuse to give up possession- parks. t 

nrnvert and freauency workers for nearly a month. But the spokesman hoped it Over 300 workers were named 

SartitSlSlybeSeenObanFfS ^ night shop stewards of would not bj necessary to en- in mnnmonses along with un- /Q CUIDaCK 

William MdK^L and StwS Amalgamated Union of En T force the order. named associates, bat none of 

AviJSore ud Fort WUlS. gineering Workers accepted a Umon officials have in the past the named men went to London JJ 

Baree? and coastal shiDDing uuion instruction ^to withdraw warned .their members against to challenge, the decision, as they iTjrCCll^lcU 

should be encouraged by SvSt- from tiie offices and picket continuing with the occupation were entitled to do. ljr 

ment grants and other methods n °nnaUy. But whether this will of the Banner Lane factory after • The High Court hearing ofi|! rt -, KiiiMAru 

On air the renort says that lead to-aiihilar action by mem- complaints by the company of injunctions sought against thelJOl OlIIIQCrS 

nendine studies on the need for bers of other unions depend* on illegal picketing. For several Amalgamated Union of Engineer- j 

a central Scotland airport, trunk a ““ting of all The shop weeks many of the staff have log Workers in connection with By ]oe Rennlion 

air service^ for the area should stewards for the 4,500 workers worked from home or from hotel its controversial abandonment of 

continue^ to be based it Tura- 011 Monday. .. /• rooms. postal, balloting was adjourned A GRIM future for the manufae- 

hnncp Prestwick and Abbotsinch A company spokesman ^aaid: Yesterday's order was granted until' Tuesday at the request of turers of building materials 
The* report is to be presented “ We consulting our legal at ~i,- five-minute bearing in counsel -yestarday, : . : , ' . predicted yesterday. J&e 
MnhMnn huh, - ..... — ■} — ■— _ ^ : ... . National . Council of Building 


W e are consulting, our legal at 'V five-minute bearing in counsel -yesterday. 


Six months 

Six months 

Year 

ended 

end^d 

ended 

27.3.1375 

29.3.1974 

27.9.1974 

£000s 

£000s 

£000s 

32,488 

24,554 

52,220 

4,457 

4,429 

9,031 

893 

895 

1,719 

736 

670 

1,300 

654 

550 

1,168 

(153) 

(67) 

(285) 

2,327- 

. 2,381 

5,129 

1,210 

*1,2SS. 

2,720 

1,117 

: 1,Q88 

. 2,469 ; 

388 

-346 

■ • 943: 

2.31 p 

Z31p 

5.1 Ip 

0.46p 

' 0.46p 

. T.02p 


TURNOVER 

Trading Profit before charging 
Expenses below 
Repairs to Properties 
Depreciation 
Interest payable 
investment Income 

PR 0 FIT B EFO R E TAXATI O N 
Less : TAXATION @ 52%- ' 

PROFIT AFTER TAXATION 

INTERIIVr'DIVIDENDtobe. -. 
paid on 1 st October, 1 975 ' 


Earnings per Share 

Ordinary Share 2.31 p Z31p 

TV Ordinary Share 0.46p ' 0.46p 

* Includes underprovision for previous year resulting from change in rate of tax. 


Beer Sales have increased both in volume and cash terms. A 
major part of the increased turnover reflects price increases which 
have gone some way to offset substantially rising costs due to 
inflation. 

The Directors have declared an interim dividend of 0.8021 p 
per Ordinary Share and 0.1 604p per 'A' Ordinary. Share which is 
equivalent with the imputed tax credit to 1.2340p (1974: 
1 .0970p) and 0.2468p (1 974 : 0.21 94p) per share respectively. 

There will be no Scrip alternative in respect of this Interim 
Dividend. 

C.J.B. HATTON, 

Chairman. 


Material Producers said that by 
this time next year it was possible 
that orders could have dropped 
by 25 to 33 per cenL and Lhat 
turnover couid he reduced b. r 
.between £lbn. and £1.4bu. m® - 
pared with the total for 19«- 
These estimates are baesd on 
1973 prices. 

The council has written to 1158 




GreenaU Whitley & Co. Ltd. 

'Wilderspool Brewery,\Varriiigton, Cites, 
Brewers since 17625 distillers and nine . 
merchants j Cambrian sole drinks; Compass 
Hotels j Red Rose inns and grills. 



The report is to be presented 
at "a Perth conference to-day. / 


65 JOBS ‘GONE 
FOR A BURTON’ 

nationalise 195 companies’ ' ■ : ' ' S e SH r EM 

factory of Grundy wfll lose their ...... ... . .. ST 19*3 prices. , , hP 

jobiL The men, all semi-sldlled ^ ANTHONY WEDGWOOD British Ley land and- Ferranti’s; problems.” > Selreta^ for EnwronmeDL 

5S tine* VJen "tofflhrt B ?i^ N ^- S f5 ret ^7 * l° r ■^ nd i^s^ operative Projects he His speech was given a rousing Mr. AnSo^y Crosland. poiuang 

their red'tmdandes we due re a sal ? yesterday that he was ptoud ha^helped. -■ ovation by the 700 delfegates. Mr. out ^ . critical state of dw 

'St ln wdere £ brewers for the to be a member of a Cabinrt that .Tta KHnlster: also expressed his Bryan Stanley. P.OEU general j industry. The letter emphasises 

containers. .has made legislative provision belief: that the manufacture of secretary, later commented on the case for construction beia; 

* during the past 14 months for telecommuni<a tions equipment rumours that Mr. Wedgwood -given a much higher national 

*7 cTi rrtre D r?c' ' 105 companies- to be brought into ls-.anarea ripe for an extension Benn will be involved shortly in priority. It is hoped to have talks 

. O. MArra. KCai public ownership. ' of public ownership," and he a Cabinet reshuffle. with the Minister about the situa- 

FAKES MAY GO - UP- Speaking at the annual confer- gave a firm pledge that there win M)r. 'Stanley.-.- a. Left-wing tTon fairly soon. 

Bus passengers in North. Staf- ence of the. Post Office Engineer- De nonivmg-off of any Post Office member of the Labour Party!s The redundancies that could 
fordshi re face the second 'fares i ng union in -Blackpool;' Mr. se {Y’ c,e *- . . _ National . Executive , who moved occur in the industry if there I s 

Increase in less than six months. Wedgwood Benn said that by the « Wedgwood Benn added: the' anti-Market resolution oni-no change in national politf 

The Potteries Motor ^ction ^ of ,^-g^, ^eelf. the Govern- *?«£• mu f l \ e . fe * P?°P le ^ho April .26, . was .loudly applauded would amount to 100,000. E«» 
K^rror^«fnnp™ d for° a ID meat’s 1 controversial industry *w t ™,? nta J n s wfied he said: ^”1 am sure there these figures and those for orders 

tatih) and B11 * will move from committee -would .be the tieeppet regret If and turnover couid prove to bis 

on tare^_ up Commons for the “P 0 * 1 ?* industry .- .has. been, there ■ sfiai any. change-, in optimistic, 

blames inflation for the rise : J ^ g ^ ^ h ^ aL ^irterial'-resp6nsibility at Una ' - The' forecasting panel of tiw 

. . in this eeSion of Parliament a ' \ couneU predicts a decline in 

CHESS SOLUTIONS He also recallod'the eomoanies f pu ^ c ' Fleadragr for party unity now structinn output of 71 per rent- 

mmm wmmf 

sas^^«sss5r5s slss *- «* ^ 

referee and stating that his in- . - . ; ■■ - : 

tended next move was K-R3. A • ' " ' ^ ~ '■ ; " . • . '.- ' . - . ^ « 

M f o-flheraii# formpfl to tv Top 20 

turn it is to move, so after UIJviuilT V JlVrl. IXlwU |AJ ... ■ Week ended June J 

40' K-R3 Black could no longer . . ' Homes 

claim, (b) Smyslov won by 41 , _ ; A ' m' " g-a"'~' "W \ v,e *®f 

‘supermarket flowers 'has*- « «■ 

BY PETER .ULLEN . ; ! ^ ' /. / I gT AS 'iSS || & 


Go-operative formed to 
6 supermarket’ flowers 


TV Top 20 

Week ended June 1 


BY PETER BULLEN' 


1 European Cup ntfl 

2 Dad's Army BBC »■£ 

3 Mala News (Tu.1 BBC i*| 

4 Sykes BBC . & 

Top of the Pops . BBC 

£ Tiiwihm rnuirasii RRC 


2 SoM P mate^ff 1 A -, MA f QR D * I ^ E - A Dutch survey had shown that- -The - -new organisation was ^ Top of the Pops . BBC 

Tf i ic rV P rfee fiowere aad pTautx as fami- people in the U.K. spent only emphatic' that selling threngh the * Jacques Cousteau BBC 

re i w ^ a on supemarket fiL^-jier head on flowera in 1973, Lt£rmark«s ft cut prices ^Sd 7 Nationwide (Tu.1 BBC 

If 1...B moves, 2 R-K3 mate. shelves as baked -beans was compared with £8.40 to Denmark not harm traditional florists It «* Nationwide CThr.) BBC 

launched yesterday. acd-J6.70 in West Germany, in Was -not , .competing, with The 9 To-morrow’s 

A co-operative organisation toe U.K .there were: only eight fiorirtT“wiio provided the" con- ' . _. Inland bbc 


- the reliable ~ 

low-cost answer 

The telephone answering 
machine with lower costs, 
provenreliability-andthQ 
widest range of contracts. 

”8928052 
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launched yesterday. • acd-^.70 in West Germany, in was -imt ,.aunpeting. with 'The 9 To-m°rrow’s tj3 

A cooperative organisation toe U.K -there were oHly eight fi6rigf“Wkd provided the’ con- , n r . llpnop t ^ aUnd BBC - 

has been set-up by six leading flower shops per 100.000 people sumer with a* specialist service, in Challenge to RRr i# 

in- Denmark and«id it -toped -that by -boosting ^ Utr1e „ . 

btUb-k and .by the Saphlr market- 74 in West Germany. flowe r . sales generally, fioristo 71,8 K pr^ie BBC 

ing company to present Mr. John^SapMr, chamnan of . might-benefit -4n-a -similas way usiWuw BBC. 'H 

annual sales of £igom. worth of the- marketing -company, said as wine merchants had benefltted 13 Kojak BBC iS 

cut flowere. pot plants, holbs and toey- planned to offer., super-, from-the -increasing interest m i*.?he Longest Day. BBC 

other nursery .stock. mari^ts and stores all-year-round - wine that -sales of “plonk" in 15 Mam News iThr.i BBC '• 

Mr. Jeremy Sayers,, diairaan suppties. of quality flowers and other sftopft-liad-cieai«L-said Ms* 4S-TuMday's Docu- -4 

of the cooperative; caHed United plants, pre-pneed from a central Sayers: - mentaro BBC *3 

Ornamentals.- said there yvsS .an depot and backed, up by advice . vi;ov4T;ri - Nationwide (Wd-) BBC 

enormous potential market to be on: Instore merchandising, dis- s ^ Y6r ^ -w eti-koown snper-| lg ^ b - !j kely j^ ds , BBC 
tapped. In Britain SO per cent, play; and training ■ of.Jatore companies-are.alreaay -m fg -Wfrfehouse Play- _ tSj 

of the: population did not "buy on daysfelease conrses. .For “ toe itawoperatiye, - . , .-house > ............ BB£ ^ 

flowera regularly. Supermarkets . boiharWlfft and het husbatid” put .ptsntp uJBl' fimfes arel.20 It’s a Knockout - BBC 

and \ departmental -' * stores t j inm a &t*\ 

accounted- for only 8 per cent of plants and.flowersatpriceihakwr .;®don Jand-to^Homb Counties I 

the sales figure. : those elsewhere. - *' l^Septeinber. ; L ' m , 
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FT/SOTHEBY’S REVIEW OF THE ART MARKET 


recovery of the snuff-box 


"• JE OF THE chief glories' of 
Ji century French applied'art 
• the gold box. Taking snuff 
1 been common in Europe for 
1. my years but had not gained 
icial approval; indeed it had 
sn banned by Papal decree in 
i 17th century, although this 
a not much heeded. Never- 
si* ko, the raising of the ban 
‘ the begtarting of the 18th 
: . itury gave snuff reeqwctability 
■ .3 the habit became more, 
iespread. With this grew the 
3d for snuff-boxes, which 
-oughout the 18th century be- 
more ash more lavish, 
■ch boxes soon ceased to have 
•"’«* relevance to the function 
which they were intended 
ginally, and like other small 
.. ces such as vinaigrettes and 
• ‘essaires, became exercises in 
.. ich the goldsmith, jeweller 
... 1 enameUer could demon- 
. ' ate the full range of their 
' ttuosity; pieces became small 
veiled .sculptures of great 
’ ■ hness and beauty. 

LTsually with gold mounts, the 
dy of the snuff box can be oft 
can incorporate, many dif- 
-■ent materials, and it would 
no exaggeration to claim that 
■■ ■? finest 18th century boxes 
. present the highest achieve- 
snt of the jeweller’s art. 


U.S., the price of "boxes rose 
accordingly. In the 1890s, one 
collector, Pierpont Morgan, the 
choice items from whose 
collection of boxes were 
eventually bequeathed to the 
Metropolitan Museum m New 
York, caused prices to reach 
unprecedented heights. At the 
Martin Heckscher sale at 
Christie’s in 1898, he paid £3,400 
(a sum equivalent to £40.250 
to-day) for a Louis XVI box 
‘set with enamels after Boucher, 
and six years later, at the CJU. 
Hawkins sale at Christie’s, he 
paid £8,400 (equal to £71,500 in 
real money terms) for a French 
box of 1758, inset with brilliants 
and decorated by Hamel in. 


Unaffected 


“ ^ v n.lllkch pieces have always been 
.» ilected avidly.'. In the 18th 
f)Zl tf> Hnlbtury. noblemen vied with 
* till f jjeh other to own the most 

( I \gnificent examples and one 
* \ t k II *1 Mniropean monarch. Frederick 
Great of .Prussia. owned 
ft. Vi r me 1.500 boxes which he kept 
his palace at Potsdam.. Like 
...ier European monarchs, 
v ederick also gave superb 
. xes to diplomats, favoured 
‘ ’ .itesmen and visiting royalty. 
.Towards the end of the 19th 
ntury. when the French 18th 
• ntury became the most 
-pensive and desirable period 
" r collectors in Europe and the 


loice items 


As for French -18th century 
art in general,, prices reached a 
peak around 1914, remained very 
high until 1930, and then fell 
resoundingly. In Teal money 
terms, only the last four or five 
years have seen a true recovery. 
In 1962-3, for instance, when the 
Fribourg and Chester Beatty 
gold boxes were sold at 
Sotheby's, . prices were con- 
sidered exceptionally high, yet 
the top price was £14,000, a sum 
which in 1904, when Morgan 
purchased bis Hainelin box, 
would have been equal to about 
£2,800. 

The great increase in value 
for 18th century gold boxes in 
the last two or three years, an 
increase which has remained 
unaffected, apparently, by 
recent financial vicissitudes, can 
be related directly to the value 
of the intrinsic materials em- 
ployed and, a' point whieh has 
been made much of recently, 
their easy transportability. 

Another equally significant 
factor is the availability, even 
today, of supreme . examples. 
The 1960s witnessed - the dis- 
persal of two key collections, 
those of A. Chester Beatty and 
Rend Fribourg in 1962 and 


1963, a number of magnificent 
individual boxes which were 
sold over the next eight years, 
including the famous Meissanier 
Sold and lapis lazuli box which 
fetched a record £61.610 in the 
D- David-Weill sale in Paris in 
1971. In the last three years, 
Christie's have sold the Engel- 
hard, Lamon and Ortiz-Patmo 
collections while at Sotheby's in 
June of last year, a magnificent 
group belonging to various 
owners was sold. Expensive 
though the finest boxes may be, 
it is doubtful whether they have 
reached anything like a peak. 

To return to Pierpont 
Morgan's 1904 purchase, £6.400 
remained the auction record 
until the Farouk sale in Cairo 
in 1953, when two of Frederick 
the Great's Berlin boxes made 
£11.500 and £12,000 respectively. 
For another ten years £12.000 
remained the record until 
£14,000 was paid for a French 
box in the Fribourg sale and 
in 1967. a gold and mother of 
pearl box by Fremin. Paris 
1756. fetched £21.000 at 
Sotheby's (having been sold in 
the same saleroom in 1948 for 
£1,800). Since then, there has 
been a succession of prices 
above that figure. When 
Sotheby’s sold a ■ group 
of boxes in Jane of last year, a 
Frederick the Great Berlin box 
fetched £86,000 and at 
Christie’s in- the same month, 
the third Ortiz-Patino sale con- 
tained that same Meissooier 
bos which three years before 
had made- £61,610. only this 
time it fetched £89,250. 

If we remember that in the 
early 1960s, the. prices paid in 
the Chester Beatty and Fribourg 
sales were considered very high, 
it is interesting to see how the 
boxes purchased in those sales 
fared when re-offered in 1073- 
1974: Louis XV gold-mounted 
natural shell snuff box, Paris, 
circa 1765 — Sotheby’s 1963. 
£520; Christie’s 1973 £4^00.1 


Louis XVI gold and enamel 
oblong snuff box by Joseph 
Etienne Bieny, Paris 1786- — 
Sotheby's i 963 £1,400; Christie's 
1074 £4,320. Louis XV gold 
mounted lacquer oval snuff box 
by Nicolas Antoine VaUiere. 
Paris 1765 — Sotheby's 1962 
£3,000: Christie’s 1973 £24,130. 
Austrian gold and enamel snuff 
box by Philipp Ernst Schindler, 
circa 1770 — Sotheby’s 1963 
£3,000; Sotheby’s 1974 £13,000. 
Louis XV gold and enamel 
tabati&re by Jean Moynat, Paris 
1745— Sotheby's 1963 £14,000; 
Sotheby’s 1974 £26,000. 


Auctions 


Other Chester Beatty boxes 
appeared in the Engelhard sale 
at Christie’s in 1972, including 
a Louis XV enamelled gold snuff 
•box, Paris 1749, which rose .from 
£6,000 in 1963 to £29,400. In 
the Ortiz-Patiho collection, other 
boxes included one in mother 
of pearl; lacquer and gold pur- 
chased at Sotheby's in 1965 
for £5,200 which rose to £19,450 
in- 1973, and another in mother 
of pearl and gold which cost 
£15,000 in 1970 and rose to 
£29,400, also in 1973. , 

The nature of the present 
world economic crisis has par- 
ticularly favoured gold boxes, 
other examples of vertu, jewel- 
lery, gold coins and the like. 
A recent sale held by Sotheby's 
In Monaco recorded outstanding 
prices for verm and silver, with : 
some fine boxes selling ex- 
tremely well. An 18th-century 
gold and hardstone aide 
memoire, which had been pur- 
chased in the Farouk sale in 
Cairo -in 1954 for £571, fetched 
£7,300 and a splendid gold and 
mother of pearl snuff box, prob- 
ably French and made in the 
mid-18th century, fetched 
£27,330. The future' of this 
market looks particularly 
healthy. 



TO EUROPE W 

TO GROWTH ~ 

TO TARGET INTERNATIONAL FUND. 



The good sense of joining together the 

major European countries each with their 


Most of the Fund's foreign currency 
requirements are met by borrowing against 


strengths and weaknesses in the form of sterling deposits thus largely avoiding 


the EEC to establish a strong and durable 
world economic power fs, in our opinion, 
proven. For similar reasons, we also fee! 
that It is sensible to invest at least some of 
one's capital on a world-wide basis. Any 
country can experience a period of 
economic difficulty during which its 
currency is likely to be weak and liable to 
be devalued. Or again, a country can become 
a less rewarding home for capital than 
many others owing to changes in taxation, 
political or economic policies. 

Target International alms to achieve real 
growth of capital by Investing in shares 
chosen on a world-wide basis from those 
sectors of industry which appear to offer 
the best growth prospects. 


payment of the costly investment dollar 
premium and the surrender penalty on the 
disposal of shares. 

Of notable benefit in this era of high 
taxation are the valuable tax advantages of 
unit trusts. Basic rate taxpayers will 
normally have no liability to capita! gains 
tax on disposal. Even the highest rate 
taxpayer is limited to a liability of 12£ % on 
gains. 

How to apply: Send in the coupon with your 
cheque to reach us not lat$r than 13th June 
1975 to obtain reinvestment units at the 
current offer price. Income will not be 
distributed, but reinvested on your behalf 
annually, thus increasing the price of units. 
The price of units and the income from 


TARGET TRUST MANAGERS LTD 
(Dept T.O.) TARGET HOUSE, 
GATEHOUSE RD., AYLESBURY. 

BUCKS, HP19 3EB 

l/Y.'e | "] in Taraet International' 

wish to £ I lainvestm-sn: units 

I invest I ! at29.2p per un-l 


Currently the geographical spread of the them can go down as well as up. It is for , 
Fund’s investments is:- Australia 20%, this reason that an investment In a unit; 


Canada 8%, Europe 28%, Far East 5V;, trust should be regarded as a medium to 
North America 38%, South Africa 1 %. • tong term one. 

INVESTMENT MANAGERS: DAWNAY, DAY A CO., LTD 

OFFER OF UNITS AT 29.2p EACH UNTIL 13th JUNE 1975 

Estimated current gross annual yield £2.06 per cent. 

APPLJCATIOi: Jin j Y II rvjl niacnrr»u jjidSu! -.r.ie* u-.-t: iril S«PV 

(*llb*UfV»1lhln«.'tfa«'.oltn~cio.cu > trit (•!»•■!. TP'JSTEE Um:u: Til-* 

YOU MAY SELL YOUR UUlTSal any lin-c »l a n:l:> .-.fuel a. II nfl KiJjKi t.il :s- 3* -e nvic ’Xr. 'T..J lr 

N- In, t^in livr u'njla'< : u, 14— Avo -1 .-act ■ -«f -V.- wit-..- c! »nc- r% \ Thr 

Owcr.-nnfti ft 7ra£- ie-iLU‘r>n >' . wli .!'! -\“x rv»e ■> -z:l. '• J i-.a) . 

-U INITIAL CKAfiSE <1 ;% I. i.-tcJiidrA c: !►« »eh.f c* In Ft- : ti-i v«T i- £»: jr:ia !*:■-< :v jw, ificsua ! 
• -> |H-» Mica il if* ir.j. Ts* tRu [ ui; 


and enclose a cheque payah 1 ? 10 
Trust Managers Ltd. 

{Minimum •nri.a; r.oiaing £2\ 
k'A'e dcclan:- lhal l jm.'af are not rc-sid cr{ csuisiae 
the Scheduled Territories and I am nc. 

acquiring the unils as the nomineeisi or a v 
person!?} resident outside these territories. 

This ofter is not available jo rcr-iJenls sr too 
Republic oi Ireland. T insofrer closes on loth June 
1975. 

Signalure(s).- ... 

_ Date _ 

If there are taint apphcar:ts all must sign and attach 
names ana addresses separately. PLEASE WRITE 
IN BLOCK LETTERS— THE CERTIFICATE '.‘.ILL 
BE PREPARED FROM THIS FORM. 

Names in lull 

(Mr M r s iviiss) 

■ Address — - - - 



Managers: Tergal Trust Managers Limited. Reg. In Bigland No. 84754S 
Reg. Office: 7/S Breams Buildings London EC4A 1EU. Tel: 01-242 0777. 
Member of the Association of Unit Trust Managers. 


■ Please lei me have details d Tamer’ •• ni j.-slr.i-.- 
I savings scheme;, .n Sham E:rc.hnnrie S?hcme 
|^r* v ou already hold inSernalipna! units? YES. NO 
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INDUSTRIAL AVERAGES 
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YOU SHOULD BE INVESTING 
IN AMERICA NOW. 


GROWTH 

Anticipate the . business 
cycle -and there is considerable 
chance of gain. Wait for the good 
news and you wili be too Jate again. 
We think you should be investing 
in America.' and Canada now; 

Success in the US is profit 
andWaU Street likes profit, . 

Inflalionseemstobemode- * 
rating aerbss the Atlantic andthe 
Administration is now busy ex-, 
paneling the economyto fill com- 
pany order books and- fight a 
recession. 

FIXED PRICE OFFER AT 27.5p 


LAWSON AMERICAN FUND 

is invested to grow with the capital 
markets. 

The; safeguards of a Unit 
. Trust iogethenw£fc dollars borrowed 
against a sterling deposit make this . 
fund an ideal medium for investors 
wanting a stake in the American 
economy. • . 

• Kemembei;oF course, that 
the price of units and theincome 
from them can go downaswelias 

up. .. 


FIXED PRICE OFFER AT 27.5p UNTIL FRI. I3TH JUNE, 1975 

(or the daily price if lower) 

Advisers indude Investment Research,' Cambridga 

UwHmgsivrewfmtfra right tectooaihi* offer atanytiowH' tha tree price mom by mote 
firtm 2K% fromUria ftxad prtca. Tbtephoned orders wtfl be accepted up to SDO pm da3y-03l-?26 
391 1. A wkter range truBtee seemfly. A unltlrust auffiorisod by the Department of Trade. Twica yearly 
dMrib^kwBarewiNMonlOMayandlONovaBiberfbrunftspacfBMa ferai March and 30 September 

rcspoctivety. A 5% initial charge fa tncteded tn tho price. An annual fee of Vi is deducJod from gross 

Income, llffi ottimiasion is paid toagent3.1h»tee and Reglstrar-ClydrtSJate Bank Lid (member of Oie 
MOdand Bank Group) Aodttora-WNnney Murrays Oa Chartered Accountams. Managers Lawson 
Secuftree Ltd 63 Georoe Street &SnHureh EH2.2J6. Registered m Edfabnrgh 55135. Dhfecu»s: 
JNeknes Crocker. CFYLawsonCA, JGDWcsonWS,JRL CuranghamMA-TIw current e&tima ted 
annual gross yield is 1. 9% 

To: Lawson Secartties Ltd, 63 George Street, Edinburgh EH2 2JG 
Tefc 031-226 391 1 (Not avaflabte to residents of the Republic of Ireland) 

1/We enclose a remittance payable to Lawson Securities Led T~~ I 

to be invested in Lawson American Fund units to the vnlue of t 1 

(Mn hcdcfeig £100, units wffl be aHocated to the nearest whole number) 

Share Exchange ptece 'X 1 box for details. 1 J 

I/We declare that ! 8m/We are not resident outside the schetteted territories and 1 am/ 
we ars not acquiring the units as the nominees) of any persons) resident outside those 
tBrrtferie&. {Those unable to make INs dedaraBon .should apply ^thiwigh their Bank, 
Stpckbroka 1 orScfiritormtteLSb. 

-r-'- ■ - rfpnafnml fiionafajre 2 


Names kjfu# - 
(Mr/Mrs/Mss), 



Since the beginning of 1975, equities in most world stock markets have 
responded strongly to an increase in confidence and a decline in interest 
rates. In the U.K. commercial property market much of the uncertainty 
has been removed following the ending of rent controls. 

As a result you may be reviewing your current portfolio or 
considering new investment in equities or property. 

One of the simplest ways of acquiring the benefits of such an 
investment is to purchase a Save & Prosper Investment Bond, which can 
beliDkedtoanyoneof26funds. ^ . . - ; - 

The advantages of making an investment in this way are twofold. 
First, you have access to the main investment media— equities, 
property, fixed-interest securities tod deposits. 

Secondly, at any time you can switch your investment from one 
fund to another to take advantage of new investment opportunities". 

The minimum investment in a bond is £250 except in the case of two 
equity funds where the minimum 


! is £1,000. By purchasing One or 
i more bonds you can start to build a 
portfolio which is well structured 
and which can be easily adjusted to 
take account of new conditions 
by switching between funds. 

A WIDE RANGE OF FUNDS 

The 26 Save & Prosper Group funds 
cover most portfolio requirements and are 
under the constant supervision of pro- 
fessional investment managers, backed by 
extensive research facilities. At present 
the Group manages around £600 million 
on behalf of 700,000 people. 

• Property Fund This fund repre- 
sents one of the few ways of obtaining the 
benefits of a professionally managed in- 
vestment in commercial and industrial 
property, and is one of the larger funds of 
its kind. 

• Balanced Investment Fond This 
fund gives the widest practical spread that 
can. be achieved in a single investment 
and offers a balanced portfolio covering 
the main investment media. 

• Equity funds The 23 Save & 
Prosper Group funds invested in equities 
cover most fields of equity investment; 

Some are broadly-based and "have _ 
the freedom to -invest in industry and 
commerce world-wide. 

. Others invest in specific geo- 
graphic areas, such as the U.K., Japan, 
the United States and Europe. _ .. . 

Others , invest in specific inter- 
national investment sectors such as 
energy, finance, and commodities.. • 

These specialist funds should be 


regarded as the basis of part of a diversi- 
fied equity portfolio, and are designed for 
the investor who wants to retain control 
over his overall investment policy 
through switching. 

The broadly-based funds are com- 
plete equity portfolios in their own right. 

All these equity funds are Save & 
Prosper Group unit trusts which can also 
be invested in directly through a unit 
trust holding. 

It is important to remember that 
the value of a bond linked to. any of the 
funds mentioned above, will fluctuate, 
both upward and downward, reflecting 
changes in the value of the underlying 
assets of the fund. 

• Deposit Fund This fund invests in 
top-quality bank deposits and local au- 
thority loans and is intended as a short- 
term haven for capital pending a return to 
another fund. It is of particular value in 
times of uncertainty. 


A SWITCHING FACILITY 

You can switch from one fund to another 
at any time to take advantage of new oppor- 
tunities. The charge is just 1% of the current value 
of your bond. No charge is made for switching out 
of tbe Deposit Fund. 

You will have no personal tax liability 
when you switch from one fund to another. How- 
ever. if your bond is linked to a unit trust, a 
deduction (currently 10% of any gain) is made, to 
allow for tax on capital gains. In other cases 
allowance is made in the price of units. 

A WITHDRAWAL FACILITY 

An Investment Bond is designed primarily 
for long-term growth or capital and all net in- 
come is re- invested. However, if you invest 
XI ,000 or 'more in a bond you may withdraw 
between 4% and 8% of your original investment 
eachyear. Basic- rate taxpayers have no tax liability 
on these withdrawals. 

Higher-rate and -additional-rate tax- 
payers may withdraw up to 5% each year for the 
first 20 years with no liability to tax during this 
time. This makes a bond very attractive for people 
currently paying tax at high rates but wno en- 
visage cashing in the bond at a time of lower 
personal tax rates - such as after retirement. 

You should remember that a rate of with- 
drawal in excess of the growth rate of tbe bond will 
reduce the value of your original investment. 

UFE INSURANCE PROTECTION 

An Investment Bond is a single premium 
life insurance policy, and as such guarantees a 
minimum cash payment in the event of your death 
while the bond is in force. - 

EXCHANGING SHARES 

You can exchange shares (minimum, 
value £500) on advantageous terms for a bond 
through our Share Exchan ge Plan. 

TOUR NEXT STEP 

For further details please complete and 
return the coupon below. You can then deal 
through your usual professional adviser-insurance 
‘ broker, accountant, solicitor, stockbroker or bank 
manager. Alternatively you can deal directly with 
our Customer Services Department. 


To: Customer Services, Save & Prosper Group, 4 Great St. Helens, 
London EC3P 3EP. Telephone: 01-554 8899. 

. block capitals please . Please send me the ' 

Name Investment Bond booklet 


124/FTI1 


Address 


Please send me the 

Share Exchange Plan booklet 


Nat applicable to Eire. 


How many ways can 
Save & Prosper 
helpyou? 
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CHARITY 

CREDITS 
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YpA/ /j 




\Trite them like a cheque 
★ make every penny you give to 
charity worth at least half as much again 

V- hen. ~«;u rave .in account -with tlie Charities Aid 
Fomi-uki: 1 ., you vill bo able to imi:c your charity 
donations out oi to::- privileged income. 

-\> .1 result, you will be able to give hair as much again 
or more without ir costing yuu one single extra penny. 

.Even v hen a charity co nes to the door you can make 
use of your ra “-privileged account with rlie Charities Aid 
Foundation pimply tv writing out a Charity Credit (it's 
)ust like a cIicmuc; and handing it to the collector, or 
putting ir into rhe collecting box. 

.'["everyone who g.ive t*> charity would give from un- 
privileged income, the value of ehiriciole donations 
would increase cromv>u?!y. nod charities -vould be able 
to solve many of ilvJ.r liamci.il problem'- - . 

And. it would cost the donors nut one penny more. 

To land out more about Charity Credits and the other 
ways in which you can make your giving more 
effective, please post the coupon. \Vc will be pleased 
to send you the booklets you require. 

| 4* Pembury Road 1 

j To Charities Aid Foundation Tonbridge Kent i 

J 1T_.iv- -oid i.io ir. w iv*. ,' r .]ei»:- TNt)» ID * 

I THE FACILITIES OF THE CHARITIES \ — i I 

j .AID FOUNDATION j j 

* A c JivL m-riv.'J - • r ivi;i- i-;. clurir" “d { 

I TRUST FACILITIES ' j 

; A. \'r.c • i v : v • - • - ! ' siu rapii.il i>< cnarh »■ • 

| GIVING TO CHARITY FROM INCOME ( 

■ A giTsde t"» ind>v:Jual d- nor.; | 

1 THE BUSINESS STOE OF GIVING TO CHARITY' | 

j .A -.'uiJi- C"-:» r.-n V !f>i recto; •. 

I CH ARITY CREDITS 

Anc ;pI*p r.. -r __ _____ _ 

DEEDS OF COVENANT 

Their ore :\i r-u-_ a a.id .uirvun i; i rad.-n | 

Address 


PLEASE USE BLOCK LETTERS 

121!“ CHARITIES AID FOUNDATION 

Special i a* in rlu- adp. : ui-cra;ion A 

j§r g of tax-privileged fund* for cha-irr 



Amalg. lav. & Prop. Sol 49 —46.3 

Barnilt DtncliipmcnN 30 107 --256.7 

OncnJiam »arranis 7 74 -‘J57.1 

Fundin' cst capital t T8 66 -f 2b6.7 

Grand Met. warrants ' 6 30 -MMUI 

NaJ. West, warrants 1? 89} i-RI.I 

Sfccvpbridgc Erg. 14 36 1 -i- 160.7 

L nistl Giild Mines 320 292 -8.7 

KT Indusf. Ord. Indev 163.0 359.0 -r 121*. 2 

FT Act. Ali-Share Index WS-39 152.84 4- 130.2 


"Prices j< cl-’-v 4 <■ 75 

You Jid noi niiss die bout ju-.l because you failed i-j buy on 
1 January The ciulu shares selected by the Investors Chronicle 
Ncv. > Loner for i!>75 arc now >liowiri^ a spectacular .ueraao 
ad'.irjceof - „as shown above. This advance has been 
consmeru and mcrcjsmeh better than the FT share index, as 
ill list rated bclo'.v. 


3 February 11*6.4 44 5 

5Msin.li 215.5 S7.S 

7 April 216.7 87.5 

2 M iv 238.7 102.9 

4 June ’ '06.2 120 2 

Subscribe now to Britain's leading investment New <= Letter 
to ensure that you do not miss any more opportunities 


Pcj.-c enter m; name ns a subsenter. I enclose; 

□ LZ 5 .I.K' lor one jejr ILZ 5 .W) airmail ouiM'de Luropel 
Pj Li 100 for a sLv month trill suh-cnptioa til 3.00 airmail) 
? 4 r Mrs Mi-« 
iBLiT-TK LETTERS PLt VSC l 
AJdre« 


England 

1. AVON 

2. BEDFORDSHIRE 

3. BERKSHIRE 

4. BUCKINGHAMSHIRE 

5. CAMBRIDGESHIRE 

6. CHESHIRE 

7. CLEVELAND 
8 - CORNWALL 

9. CUMBRIA 

10. DERBYSHIRE 

11. DEVON 

12. DORSET 

13. DURHAM 

14. ESSEX 

15. GLOUCESTERSHIRE 

16. GREATER LONDON 

17. GR. MANCHESTER 
IB. HAMPSHIRE 

79. HEREFD & WORCS. 

20. HERTFORDSHIRE 

21. HUMBERSIDE 

22. ISLES OF SCILLY 

23. ISLE OF WIGHT 

24. KENT 

25- LANCASHIRE 

26. LEICESTERSHIRE 

27. LINCOLNSHIRE 

28. MERSEYSIDE 

29. NORFOLK 

30. NORTHAMPTONSHIRE 

31. NORTHUMBERLAND 

32. NOTTINGHAMSHIRE 

33. OXFORDSHIRE 

34. SALOP 

35. SOMERSET 

36. STAFFORDSHIRE 

37. SUFFOLK : 

33. SURREY 

39. EAST SUSSEX 

40. WEST SUSSEX 

41. TYNE & WEAR 

42. WARWICKSHIRE 
43.. WEST MIDLANDS 

44. WILTSHIRE 

45. NORTH YORKSHIRE 

46. SOUTH YORKSHIRE 

47. WEST YORKSHIRE 


Yes % No % Pq|| 


Wales 


48. CLWYD 

49. DYFED 

50. MID GLAMORGAN 

51. SOUTH GLAMORGAN 

52. WEST GLAMORGAN 

53. GWENT 
W, 54. GWYNEDD 

55* POWYS 

Scotland 

56. BORDERS 
57.. CENTRAL 

58. DUMFRIES & GALL. 

59. FIFE 

60. GRAMPIAN 

^ 61. HIGHLAND 
' ’ 62. LOTHIAN 

3g 63. ORKNEY 

64. SHETLAND 

65. STRATHCLYDE 

66 . TAYSIDE 

67. WESTERN ISLES 


310.145 47.8 
1S4J38 49.4 
215.184 7241 
180,512 74-3 
177,789 74.1 
290.714 70.1 
158.982 67 J 
137,828 68.5 

16Z345 71 i9 
286.614 683 
334.244 72.1 
217.432 733 
775.284 643 
463305 67J 
170,931 71.7 
2.201,031 W.7 

797 J 16 645 
484502 71.0 
203,128 72.8 
326,943 70.4 
257526 67.8 
802 74.5 
40.837 71.2 
493.407 70.4 

455,170 68.6 
291,500 73 J 
ISO, 603 74.7 
465.625 64.8 
218,833 70.1 
162.803 69.5 
95,980 69.2 
297,191 66.8 

179,938 73.6 
113.044 7Z3 
138.830 69.6 
306,518 67.4 
- 187,484 72.2 
386,369 762 
249.7S0 743 
242.890 76.2 

344.069 62.9 
156303 69.9 
801,913 65.1 
172,791 71.7 
234.040 763 
377.916 63.4 
616,730 65.4 


123380 69.1 
109,184 67.6 
147348 56.9 
127,932 693 
112.989 61.6 
132357 62.7 
76,421 703 
38,724 743 


343192 723 
71.986 59J 
42.608 683 
34339 563 
108320 583 
40,802 543 
208,133 595 

3.91 T 613 
2315 433 
625,939 57.7 
105328 58.6 
3393 295 


147,024 323 *47 

67,969 305 » i5 

81321 27.4 

62378 25.7 
62.143 253 **,, 

123339 29.9 *55 

77379 327 fin 

63.478 315 **j 

63564 28.1 *44 

131.457 31.4 64.) 

129,179 27.9 *83 

78339 265 6 &J 

97,724 353 615 

222,085 32.4 677 

67.465 283 tt .4 

1.100,185 333 604 

439,191 355 64.1 

197361 29 J) &UI 

75.779 273 66 « 

137366 29.6 70.i 

122,199 323 62.4 

175 25.5 75.0 

17375 29 JB *7.s 

207358 295 67.« 

208321 315 £7.2 

106.004 26.7 **.4 

61,011 253 *jj 

252,712 353 43.7 

93.198 27.9 * 3 . j 

71322 305 650 

42.645 305 *5.0 

147.461 333 67.7 

64,643 26.4 67.7 

4J329 273 tia 

60,631 30.4 67J 

148.252 325 643 

72351 273 44 * 

120576 273 70.1 

86.198 233 68 j 

73,928 233 684 

202511 37.1 611 

67321 30.1 *3.9 

429307 34.9 615 

68,113 28.3 *7J 

72305 23.7 MJ 

217.792 36,6 614 

326,993 34.6 


55,424 305 65.1 

52364 314 675 

111,672 411 66 i 

56324 305 667 

70316 38.4 67a 

80.992 37.9 4L2 

31307 29.4 64J 

13372 25-7 4J.» 


13,053 27.7 633 

48,568 403 64.1 

19.856 313 613 

65360 43.7 635 

78371 <13 57 A 

33,979 45.4 587 

141,456 403 63.6 

1419 383 483 

3,631 563 47.1 

459,073 413 6 U 

74367 41.4 6 JJ 

8,106 703 50.1 


N. Ireland 

68 . NORTHERN IRELAND 259357 511 237,911 47.9 4M 


TOTAL 


17378381 673 8,470,073 318 650 


® THE CITY C THE POLITICIANS 

Doubts removed— now Benn accepts it: Powell 


9 OUR PARTNERS 

France can only 


on to the benefits 


says ‘It’s “provisional” 9 re joice: Minister 

dv bu*uini\ ciiiue i addv rnDDECDAkinEMT v 


BY RICHARD EYAN5, LOBBY CORRESPONDENT 
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GET THE LATEST 

FT INDEX and 

Business News Summary 
from LONDON 

on 01-246 8026 

and now from BIRMINGHAM 

m 021-245 8026 

in co-operation wdh 


BY MICHAEL BLANDEN 

THE CITY' iruititutions yester- 
day welcomed the referendum 
result. In banking, insurance 
ana the Stock Exchange it was 
argued that the expected long- 
term benefit? of membership 
would now have a Chance to 
develop. 

Trie attitude was summed up 
by Lord O'Brien, president of the 
British Bankers' Association and 
former Governor of the Bank of 
England, who said hn was 
“delighted " that our continuing 
membership of the EEC was now 
confirmed beyond doubt. 

He was sure that this was good 
Cor us both economically and 
politically, good for Europe and 
good for the world. “The City 
strongly favoured this result and 
will benefit from it." he said. 

In turn, he argued, tho great 
financial and other institutions 
would benefit tho country- not 
least through increased invisible 
exDorls they could expect to 
make. Industrialists and others 
in th<* U.K. would now have a 
market comparable with that 
enjoyed by their U.S. coju- 
pe triors. 

Let everybody remember 
that the .great opportunities 
which such a market provides 
can be increased only by skill, 
energy and competitive prices 
and service. Neither the Com- 
munity nor the. world .at. large 
owes the U.K. a living.” 

1 hose sentiments were echoed 
■n the City generally. Mr. 
Aonghais Macdonald, chairman oT 
ihc British insurance A «»ocu- 
tjri'n. said 1 hat he welcomed the 
decision because it would be 
pond fur Britain and. therefore, 
good fur the insurance industry. 

The decision" to stay in. he 
said: “will make it easier fnr 
British insurance companies to- 
maintain their position as world 
leaders, expand their business in 
tbi? country, the Community and 


the rest of the world, increase 
invisible earnings and enhance 
the standing of Britain and 
London in particular as an inter- 
national insurance centre. 1 * 

Mr. William Clarke, director of 
the Committee on Invisible 
Exports, argued that the various 
sectors of the City could now 
build on the co-operation of the 
past two-and-a-half years with 
the European 'Commission and 
with -the different European 
partners. ' 

He pointed out that , the Com- 
mittee's pre-referendum -analysis 
of City reactions had shown that 
virtually the . whole of the City 
had more to gain than. to. lose by 
Britain remaining in the Market. 


Labour torn 
apart, says 
Tory leader 

Mrs. Margaret Thatcher, the 
Conservative leader, said she was 
deligbled with the result 1 , and 
with the- turnout of Tory voters. 
Questioned about the claims of 
Mr. Edward du Cann, chairman 
of the 1922 Committee that up to 
half the party was really against 
EEC membership. Mrs. Thatcher 
said there had always been a 
minority against membership but 
the party- had always voted over- 
whelmingly lor Europe and the 
referendum confirmed this- 
In Mrs. Thatchers opinion. Ihc 
referendum had torn the Labour 
Party apart and it would take it 
a very long time 10 recover! The 
internal argument had -gone far 
beyond the issue of Europe. The 
Tory leader strongly rejected 
allegation!, that -she had 
- abdicated " from the pro- 
Market campaign. 


LEADING pro-Marketeers 

greeted the referendum result 
with understandable jubilation, 
while anti-Marketeers, with the 
one major exception of Mr. 
Enoch Powell, declared their 
intention of accepting, the 
majority verdict- 

Mr. Anthony Wedgwood-Benn, 
perhaps the most dedicated anti- 
Marketeer of all, believed that 
the referendum would have a 
healing nlfiuence and would be 
seen as resolving something that 
bad divided all political parties 
and the nation. 

So far as the. Labour Party 
wa* concerned, the verdict had 
been accepted and priority must 
now be given to uniting round 
the rest of the party’s manifesto, 
“ notably the area of industrial 
policy - where formidable 
problems remain to be "settled,” 
he eald. 

Mr. Benrt Insisted he had never 
had any difficulty in accepting 
majority decisions, . but be 
pointed out that the raajority of 
Labour MPs and tbe bulk of the 
party in the country bad cam- 
paigned far withdrawal.: Having 
reached their decision the British 
people would expect the anti- 
Market -forces to ’accept it. 

The other leading antl-Market 
campaigner. Mr. Enoch Powell, 
described the referendum, result 
as “ provisionat” There 1 bad heen 
a similar situation in 1939 “ when 
we decided we had to fight" He 
remained convinced that the 
people of Britain would not be 
absorbed into a European" state. 

“The British people’ do nnt. 
mean it— because they still have 
nnt been able to credit the ini- 
plicatinns of going. into the Com- 
mon Market — hut they will learn. 
There can he no final decision by 
the British people’ to renounce 
.their sovereignly.". Mr. Powell in- 
sisted. Continuing . membership’ 
was. dependent nn. the continuing 
assent of Parliament, 


Mrs. Barbara Castle ? one of the 
seven Cabinet Ministers who 
voled for withdrawal, repeated 
that she saw no reason for the 
anti-Markct Ministers to resign. 
She was disappointed with the 
result but not surprised as tbe 
whole of the .Establishment bad 
been in favour of continued 
membership. In these . circum- 
stances, it had perhaps been 
remarkable that one-third of the 
country had .the courage to 
express Lheig opposition.. 

She did not think- any- perma- 
nent. damage had been inflicted 
on the Labour party. Indeed, the 
Government's authority had been 
strengthened by the decision to 
allow tbe people to decide. “ I 
think it has been worth the risk 
because otherwise there would 
have been a running resentment” 

Mr. Michael Foot, the Employ- 
ment Secretary, said that the 
result would not alter bis views, 
but it was binding on the Govern- 
ment. He added he would do 
everything he could to sustain a 
Labour Government in power. 

For the pro-Marketeers Mr. 
Roy Jenkins, president of Britain 
in Europe, said it was a day of 
jubilation “It puts the uncer- 
tainty behind us and commits 
Britain to playing a constructive 
role in Europe.” 

A"-- well satisfied Mr. Jenkins 
pointed out fbat the results 
showed that all areas, all social 
and age groups, trade unionists 
and non-unionists, and the sup- 
porters of all political parties had 
voted by a majority to stay in. 

In rhe view of Mr.- James 
Callaghan, the Minister in charge 
of the renegotiations, it was a 
“tremendous day” in Britain"* 
history. He was convinced that 
Britain's influence would now be 
used to great effect in two parti, 
cuiar areas — strengthening the 
North Atlantic alliance and help- 
ing the .developing countries. 


BY OUR FOREIGN STAFF 

BRUSSELS reacted with relief 
and satisfaction to the referen- 
dum result, which put an end to 
15 months of doubt and uncer- 
tainty in . the EEC. writes 
Reginald Dale in Brussels. 

The wldely-sexpreased hope was 
that the British Government 
would now become an enthu- 
siastic partner in the European 
venture. 

M. Fran co is -Xavier Ortoli, 
president of the EEC Commis- 
sion. said he was convinced the 
U.K. would now ~ play the game " 
as a Community member. 

The referendum result proved 
the British people shared the 
conviction that bad inspired all 
Europeans that there was no way 
for the countries of tbe Continent 
to solve the problems of to-day 
other than by acting together, be 
saidl 

“We must now ' look to the 
future,'' M. Ortoli went oa. “To- 
day represents a new point of 
departure. A whole people have 
just- demonstrated its confidence 
in Europe. We must not dis- 
appoint them.” 

M. Georges Spenale, president 
of the European Parliament, also 
welcomed the referendum result. 
Referring to the* Labour party's 
boycott of the Parliament he 
said... in a statement that' the 
assembly could now “sit with a 
fuU bouse." 

Giles Merritt writes from 
Paris: As indications of a. sweep- 
ing “yes”, vote . hardened, 
French Foreign Minister M. Jean 
Sauvagnargues commented here: 
“France can onjy rejoice af- 
this.” 

A!.-- •. Saovagnarguesi- - -who 
throughout the referendum cam- 
paign has consistently advocated- 
Britain's continued membership 
said: r“ -The- first .Indications; bn 
the. turnout and the’ high - pro- 
portion of favourable votes' 
already allows us to believe that 


the British people bas given 1 
clear answer." - - 

Reuter reports Troia no®?" 
Britain's decision was warm- 
welcomed in Italian Qfl K,a 

circ,es - . - —-,.11 

Relief at the positive re.-u» 

of the referendum and a irtnewp* , 
feeling of hope in the ' 

the Community were th* dorru- j 
nant reactions in Italy. j 

of the staunchest supporters , 
British membership. 

First official reaction 1 oJJ i 
from Signor Mario PedinL £ j 
years Italy's top foreign P® * | 
expert as Undersecretary 
Foreign Affairs and now 
ter for Scientific Research- , 

“The British pwP to *J£. 
should have two important cmk- 
quences,” Signor Pedini declarer 
•* The first should be to re-la^J, 
the internal development or , 
Community in its econoi nric. 
social aspects, giving the 
sufficient strength to Pl« 
international role. 

“Aod it should also eonvu?* 
the UB. that Eorope 
accepted as a strong Pflfr 
whose pre-eminence o’ 08 ; .w 
recognised in two areas ot j 
world— the Mediterranean 
Africa.” 

Reuter reports fro® 

Herr Willy Brandt's stateffl^ 
on behalf of the SPD— *of *7 j5 
Chancellor Helmut Schai® ‘ 
vice-chairman — said West .. 
many had accepted Bnw 
period of hesitation aI V?iji5 
this was not always easy t* , ‘ 
partners.” ^ 

■ The fanner Chancellor Ml 
dared: "We hope now 
Great Britain will play 

role in the European Co®®® 1 
to the full." * <* 

Referring, to the abs*® 
British Labour MF. 

Market's Parliament «i«uor 
•They .will be very •w* Ie r 
there." 
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Day many 
lopes 
vere 
lashed 


' • By Chris Baur, 

EDINBURGH. June fi. 

: GOTLAND CONFOUNDED bolTin ' 


* INDUSTRY 

Boost for companies’ faith 
in future investment 

8Y OUR INDUSTRIAL STAFF " 

U.K. INDUSTRY, almost uuani- the EEC dehate, and this is how Of the £41 5m; capital spending Europe, partly because of tariff 
mously pro-EEC, breathed a sigh some ot the U.K.*s major Indus- expected to be sanctioned this barriers and partly because there 
of relief last night when it tries saw the implications of the year, £230m. should be in the were good expansion opportune 
became clear the referendum had decision to remain in the UJ\., some £80m. on the Con- ties among the fragmented local 

resulted in a resounding Yes. Common Market last night; tinent and £90m. in the Americas, industries. 

With the uncertainty over. Chemicals: As an industry BP Chemicals, another major Engineering: GKN. which 
companies in severs] major “sed to spending large sums on materials supplier, had warned warned before the referendum 
industries are now re-examining “ worldscale sized *■ plants it that it would reappraise its that a “ no " vote could put 20 per 
thei r capital expenditure plans considered Britain's membership forward investment in the event cent, of its jobs at risk, said 
for this country in ao atmosphere °f a large market essential, not of a British withdrawal BP has yesterday that the “yes'* vote 
of greater confidence. only for home-based companies said it plans to invest more than “ clearly meant that jobs were 

EaualW imnortant the result ^ ut also overseas concerns con- £ioom- in the UJv. over the next safer," but it emphasised that 

has undoubtedly cleared the way spring investment in the UK. three years. total employment prospects 

for a higher level Of inward There is a possibility for depended ultimately on the 

investment In such Industries as “stance that Dow will be solving of the general economic 

Sals aSd the GovernmeS Solved in the next ethylene MajOT argUBieilt situation.. “ . ■ 

ovrwtprf to do much P ,a Bt— a project costing over ■ 1 ® Aerospace; The result of the 

^tSTfdreian caniS £150m.— while Hoechst has been Motor industry: The likelihood referendum was .welcomed at the 
tn Biri taihwrtTifli pxnansinn mentioned as another company of .investment in the motor Paris Air Show, not only by the 

w ltViHcl. interested in an ethylene industry switching across the U.K. aerospace industry repre- 

_ As the Comedernnon ofHriUsh venture. Du Pont too has been Channel if Britain left the EEC sentatives but also by their 

F n “ a ^v'L- saicl: considering using the UJL as a has been one of the major argu- counterparts in the European 

mg Yes' must sureiy remove manufacturing base for Europe meats used by the industry’s industries with whom thev have 
°°9 e , *®z a11 th* aDd Bayer has said it will invest highly pro-Market policy makers, many collaborative ventures, in- 

which ba^had^a damaging effect on a i^gg scale. In some areas however, there eluding Concorde, Jaguar, the 

" I Cl said it was heartened by is no certaintv of immediate new Multi-Bole Combat Aircraft 

n vftenlt ** IkT* TVV i'lfD O A. 1 


AN HISTORIC DAY AT NO. 10 



Li'iiucri! Cliri 

Mr. Wilson makes a victor} statement outside 10, Downing Street 


UNIONS 


erdaj^by^Draducb^ Community." the referendum result. “ We investment in the U.K. following (MRCA)'and helicopters. 

- a> d> proauctng a decisive ne ^ this Wl ]j help hope now Britain has reaffirmed tn e _ 


TUC plans full part 
in EEC institutions 


. decision to remain in. The result was seen as freeing 
whole Among the large companies the industry to concentrate upon 


BY JOHN ELLIOTT, LABOUR EDITOR 


'* restore confidence to Britain and it® membership the wuuw Among xne large companies uie mumnj to concentrate upon 

' **• nt Ji 1 « iL^!r Jii British industry. We now look country will move forward and Ford, with the new Escort, and the development of new coila- 

iKo* forward to playing our full part grasp the opportunities for pros- Vauxball, with the new Chevetie borative ideas for the future, in 

. ,ouin ot tne uoraer snowea coat in ^e development of the Com- perity that membership can car and the TM heavy trucks, particular new airliner designs nip TUr . _ . , .. .. , 

■ h *r e . was . le ^ Scottish m unity, with renewed strength, provide." have only just completed a spell for the 1980s with which to com- T-HLS, ^ an ^,JJ°. t l0 , sur , pnSl ' last . u h.id 

> enthusiasm for the Common “w e must now get down to The group said that, subject to of heavy capital expenditure. pete wiih the U.S. industrv. f>i U ° tho it, and to do our best to make the been foreshadowed during the 

: Market than in the U.K. as a solving our immediate and economic considerations, it was Chrysler the third of the U.S.- Tbe V K - companies, British SF--!?2 Common result of ihe referendum work, referendum emnpaign by union 



.Western Isles outposts voted 57 
per cent and 70 per cent. 
Jl - ; respectively against continued 
<:5; membership. By contrast, in the 
v ■; huge Strathclyde region. 
Labour's stronghold, there was 
a 57.7 per cent Yes vote. 

The Strathclyde result 
reflected the position throughout 
' - ■ Scotland, where the line-up of 
much of the political establish- 
i . meat — most Labour MPs. tbe 
■ Scottish TUC and the Scottish 
National Party, who were all 
. campaigning against the Market 
.. ' — was convincingly routed by a 
• pro-Market campaign in which 
; much of the muscle was provided 
■t by the Conservative Party. 

The early evidence of a clear 
Scottish majority for membership 
triggered a number of attacks on 
the Scottish National Party, 
which had been working for a 
*' tactical " Scottish No vote to 
dramatise what ' it saw as a 
Scottish divergence of opinion 
from the rest of the U.K. This it 
signally failed to secure. 


A room once full of hope 
. . . now so forlorn 




Significant 


A spokesman for the Conserva- 
tive Party, which has suffered 
serious losses to the SNP in the 
past two elections. Interpreted 
tbe Scottish results as “a 
significant and substantial slap 
in the face for the Nationalists." 

Tbe vote proved that Scottish 
opinion did not differ violently 
l Tom the rest of Britain, he said, 
though the fact that there was 
slightly less enthusiasm north of 
the Border emphasised the need 
to get action on Scottish issues 
in Brussels. 

The Scottish National Patty 
was clearly severely dis- 
appointed. Its campaign leader, 
Mrs. Margo Macdonald, said: 
"On a vole of about 55 per 
cent., no one can say that Scot- 
land has demonstrated its satis- 
faction with the EEC." 

Mrs. Winnie Ewing, SNP 
member for Morya and Nairn, 
said “What we shall do now is 
to demand separate representa- 
tion for Scotland in all the 
various institutions of the 
Common Market." 


ITN forecast 
within 1% 


BY ARTHUR SANDLS 

IT MUST have been one of 
the saddest rooms in Britain 
yesterday — the Earls Court 
anti-Market headquarters after 
the count was over. Empty 
of people, all there was to 
show in the wake of all that 
campaigning, all those- inter- 
. views, meetings and . statistics, 
were a few postern and a 
couple of half empty beer 
glasses. 

It had, after all, been a 
short day. 

But throughout that day, in- 
the echoing vastness of tbe 
hall, the vote-counting had 
sounded like the gentle bnt 
remorseless patter of summer 
raim The mid-day trickle 
became an afternoon river, and 
by evening the torrent had 
swept away the last hopes of 
the anti-Marfteteers. , 

For the “ No " men at Earls 
Court, it was a day ordwpair 
from the start. The polls had 
said It and now the voterehad 
said it, too. Tl» 'television 
crews, the reporters, the 
official observers, the police — 
there we were, all dressed up 
with nowhere to go. •• 

The count itself, however, 
was as spectacular as promised, 
with its supermarket trolleys, 
loaded with voting papers, run- 
ning smoothly np and down 
this enonvons arena with its 
seating still in place for such 
turns as Led Zeppelin and the 
Osmonds. 

But, after an the pre-vote 


fuss, it was an extraordinarily 
relaxed affair. Policemen 


What is dear is that rte sweep- ^ *~of ""nationatisatiem pla T ^ P arl * n the EEC institu- bution of wealth. “ Perhaps we Up lo now. ihe TLV. lias 

mg British Leyiand investment still bangs over them tions which up to now it has could have a referendum on that refused io take il> seats on ihe 

programme, given the consent of shipping and Shipbuilding boycotted. TUC leaders are io — on whelher ihe people of this EEC’s economic and social coin* 

shareholders, can now »o ahead- spokesmen for the British shirv draw up plans for full rep resents- country' would accept a salary niiiteo. the employment com- 

one has really faced up .o j and jhipbuiidioe industries 15011 in Brussels as quickly as coilin'* of say £10,000 a year." he mitlee and on other committees 

vbat would have happened if Lhe H n | ither diVectlv affected by Possible. added. dealing with labour affairs. Now 

vote had gone against; but Sir mem bersMp or non-mem bersbip At Lhe same time, union From the pro-Market union these will be filled with U.K. 
*1 15 H Ve Ii -°f riie EEC — ^ave a warm wel- leaders were Iasi night preparing camp Mr. Daud Basneit. general union leaders whose individual 

clear inat ms report Was oa sen come to Lhe u Yes *’ decision. to spearhead an attempt to re- secrrlary of the General and unions will also ,-e;»>>e>s their 

00 vi e P r ^ un P tl0n tnat tsritam * The Shipbuilders and Repairers build the Labour raovetnenl’s Municipal Workers’ Union, also participation in various European 

would decide to remain m. National Association said: “This unity in the wake of the called for parly unity so that ihe union organisations. 

On that basis the industry will will.- remove one area of un- referendum. country’s " real problems " could Mr. Murray said: "Many 

benefit not only from the £2.Sbn. certainty which has surrounded Mr. Jack Jones, general secre- be tackled. trade unionists campaigned 

injected by the Government, hut events over recent months." tary of the Transport and He added: “Within the EEC. strenuously for Britain's ivifh- 
frora sizeable extra sums con- The other area, of course, is General Workers Union and one we must rapidly develop co-opera- drawal. But we are democrats 



companies — GKN, Lucas, Asso- Mr. Wilson now rather than by had been wrong. The TUC decision to play a full which up to now has been slow 

cisted Engineering — went into Mr. Benn. "The thing now is to get unity part in EEC institutions came as in cunting." 


• WALES 


Minister calls for 
action on investment 


n only 
■linistf 


BY RHYS DAYID 


A SPOKESMAN for Independent 
Television News said last night 
that their forecast of the refer- 
endum result - announced in 
News at Ten on Thursday after 

polling closed was accurate to . . . . . • , - 

within 1 per cent. A CALL for industry to step up which covers much of mid-Wales, 

“ITN forecast a 88.3 per' cent, its investment in Wales now that where nearly 75 per cent, of me 
vote. Twenty-four hours later the uncertainty over Britain's voters were in 
When 99.4 per cent, of the position in Europe has been In Gwjmedd. another rural 
resuite were in. tbe actual figure removed was made yesterday in county, a 70.6 per cent, pro vote 
was 67.3 per cent" the wake of the decisive Welsh was recorded- 

pro-vote. The main strength of the anti- 

Mr. John Morris, Secretary of vote was, as expected, in the 
Wilcnn vicifc State for Wales, and a convert three main iodusmai counties 

tt UMlII Vial IS to continued membership after of South Wales — Mid Glamorgan. 

. e the renegotiations. said West Glamorgan and Gwent — in 

vninprv rallv uncertainty had been a vital each of which the majority was 

1MU J factor j n delaying investment less than two to one in favour. 

THERE WILL be no Common decisions. ' . In Mid-Glamorgan, the anti 

Market entry celebrations to-day Action was now needed to Marketeers managed to win 43.1 
When the Prime Minister visits ensure that full advantage was per cent, of the total votes «st. 
a miners’ rally in Nottingham- taken of the upsurge in world Plaid ■ Cymru, which 
shire. demand -when it took place, campaigned against membership. 

The raljy is being held in Leaders of the Confederation of claimed yesterday that the resuJi 
Mansfield, where an NUM spokes- British industry in Wales also strengthened the case for Welsh 
man said; “The union declared welcomed the ending . of self-government, 
itself anti-Market nationally bnt uncertainty. . . =• Mr. Gwynfor Evans, the party 

io Nottinghamshire the executive One of the highest majorities president, said a Welsh Pariia- 
refused to make public state- in favqjir in the country as a ment was essential if Wales was 
merits on its position. I don’t whole was recorded in Powys, to have a strong voice in 
think we shall be talking about the predominantly agricultural Brussels to protect its interests 
the Common Market" and sparsely populated county within the EEC. 

# IRELAND 

Ulster votes a surprise Yes 
and follows the fanners 


BY OUR OWN CORRESPONDENT 


BELFAST, June fi 


Tbe Yes vote In Ulster came as the claims of some Loyalist and relief of moderates of ail parties, 
something of a surprise, most Republican spokesman. whose real nightmare was that 

commentatosr having predicted- A senior official of the UFU Northern Ireland would vote No 
that the result, while dose, would welcomed tbs result and said he while the rest uf the U.K. said 

be against the EEC. believed it would make negotia- Yes thus pushing Ulster even 

They were right about the tiw* in Brussels much easier; further out on its limb, 

closeness, with tbe Ayes having while a top industrialist, Mr. Dominick Coyle writes from 

a per rtS. lead over thl Peter Simms, claimed ttat KEC The ignejate reaction 



turned out. MP the BTSCT S 3 S 3 ' ^ tite 

The most likely explanation for said the real Issue of sovereignty had already decided to remain in 
the pro-Market win is that for had not emerged clearly enough ^ community, whatever the 
once Ulster people voted for in the campaign. Mr. Gerry Fin. British decision, 
largely the same reasons as the whose SDLP supported member- dislocation to Ireland’s 

rest of the UJL ship, said the opposition isf external trading pattern would 

They would appear to have Paisley* , a 5 d j have- been immense and poienti- 

paid more attention to the hard- wsion&ls naff influenced tne ally highly expensive — at least in 

headed advice of such bodies as wsult. ' the shortterm — If . the British 

the Ulster Farmers' Union — Th e Alliance leader, Mt. vote had gone against continued 
which recommended Yes — than Oliver Napier, summed up the membership. 


\’ 


— _ - — — uly turers, whose reaction will be the schedule but its priority during that the overwhelming rejection confront lhe economic crisis and successfully as possible, not only- 

packed .bars of the complex did most interesting after the refer- the next session of Parliament is of calls for a “ No ” vote did not to redirect the policies of the Tor economic progress hut for 

a sluggish business m cups of endum. In tbe 1960s all the big likely to be a decision taken by mean that tbe anti-EEC advice EEC in a socialist direction.” the co-ordinated social advance 

tea and bam sandwiches wllh 1 - — *--- — — — • • - - ■ — — • - - • • 

brief spurts of business daring 
official breaks in the counting. 

Only the TV and redio men 
groaned as they struggled with 
their task of maintaining in- 
terest in a landslide situation. 

About 750 people had been 
recruited to do the counting, 
and another 300 scrutineers 
watched them do it. While, 
outside, London sweated in its 
heatwave, Earls Court itself 
remained cavernously cool — 
unlike tbe Manchester count 
venue where ice-cream had to 
be imported as an emergency 

reftt!8l ^‘ L'** ' 

As the afternoon processed, 
firigers-;jh»t- fckd counted 
Greater '-'London yotea. began 
to show signs wf sttMn. 

Just-hefore to, nationally. 

It was .aH over. Half or 
Britain’s voters had said ** yes 
Even by then, there was a 
mood of “That’s Ihal.” about 
Earls Court Very tittle of the 
traditional election fever was 
in evidence. 

Just before seven, it . was 
London’s own turn. Those liv 
volved in the count assembled 
in front of the Royal Box to 
hear a result that caused no 
surprise— two to one in favour. 



All of whkii is no more than you 
. v V’ would expect fr^m a company which has 
been solving financial problems efficiently 
.. vnmu w y vmvv t v.' v »v*. . . 3 nd profit 3 bly.diroii^h life assurance since 

'/ 1835. Whether ifs the problem of finding 
~i ■ — - the b^t pension^ the cheapest way to repay 

so on. a mortgage dr lhe answer to a new tax. 





At NPI toddjustthis. 48 Gracechurd^ Street, London EC 3 V 0 BB. 

stizdyjz^ tibis-tax‘ : 01-623 4200. 

! r : : sm^it was ktmorafceivSo, we.can help to \ ^ 

■ '-yv m ' V ■..•feit-'-'’' /_ i. : • ( 99BH •) Hpn.Oems Healey, MBE,MP, 

mOSt \ / Chancellor of the Exchequer. March 26, 1975. 



National Provident Institution for Mutual Life Assurance, Established 1835. Assets exceed £150 million. 
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Behave like 



i The Financial Times Saturday June 7 1973 

Now it’s Yes : What are the economic problems that have to be faced up to ? Samuel Brittan explains 



thinking in 



wait 


economic goodies 


THE SOLID and unequivocal 
result of the referendum is 
;'ilivii»u.-l.v a satUraL-inry one far 
the ccUiiiry. far the Gnvern- 
menl. ijo r rhe EEC and fur ihe 
business community. Fur all of 
them 'ihe message is the -amc: 
a nyajnr di-tracnon and a naa- 
Sfag doubt have been removed, 
and urgent business can now be 
iresumed. This is only an oppor- 
tunity. though: the real ;e.-i for 
all tho.sp involved, and above all 
fnrthe Government, is now’ they 
rise to that opportunity. For 
The EEC i:s?|f there is a certain 
amount uf unfinished business 
to be dispatched left over from 
the renegotiation phase — tin* 
terms nf a future agreement 
with N«*w Zealand. and the cm***, 
non nf British «teoj policy, for 
example. 

IT these matters can hr con- 
cluded with dispatch and cnnrt- 
wiii. thpn the prospects will h>- 
much ininro'-ed for a saii*fac- 
ton- ourci'nie of the mure im- 
portant business vhioh the 
rnmniunity ha« hepn unable to 
tackle at all — the evolution of a 
po-nrdina*ed prorrrammp of 
rner^y investment, the next 
-'tage in ihe reform of the Com- 
mon A cri cultural Policy, and 
tbr evolution nf its nwn institu- 
tions. ywrphiv ?h« mmstinn of 
direct elections to the European 
Parliament. 

Feelings that matter 

On all these matters the Gov- 
ernment m?v be tempted to 
pander to the hurt feelings of 
Labour's antis by adopting a 
reserved or combative nen. 
G**ul!ist position, a demonstra- 
tion that it can stand up for 
British interests. In fact the 
feelings which it should he 
soothing are those of our Euro- 
pean partners, whose forbear- 
ance has been sadly strained in 
the last 15 months. The proper 
attitude nf the anti-cam Dai an ers 
to Europe and its institutions 
was that sugre'-fad by Mr. J-Hfc 
-Tones for the trade unions: the 
debate j S over, and it is time 
to Join in. 

The business community now 
has what it has so long 
demanded — secure access to a 
large market. It now has an 
opportunity to demonstrate 
what that ought to mean: that 
it does not live or die. % r alter 
its entire investment strategy, 
according to the ups and downs 
of demand management in the 
domestic market. It is too 
readily forgotten that this is 
one of the greatest of the 


potential benefits of member- 
ship of a large market: that it 
helps to resolve the persistent 
post-war dilemma of British 
economic management between 
.sustaining demand and restrain- 
ing inflation. The strong 
balance of payments and rela- 
tively very restrained inflation 
in our partner countries gives 
them the opportunity to adopt 
expansive policies which are 
nut open to any responsible 
government ;n the U.K.: and 
this is also the opportunity for 
British industry to maintain 
output and efficiency despite 
the nned far deflation at home. 

The Government, needless to 
say. fac-es the stiffest challenge 
of all. It *h«mld be reinforced 
in if« resolve hv a vote whirh 
clearly demand* fha» we solve 
our problems within rhe inter- 
national trading cnmnrmn'ty. 
and not through a futile retreat 
in»o a Socialist siege economy 
There ha* un fortunate! v been 
litTle si an yet that the Govern 
ment as a whole understands 
what must he done. 

Proved failure 

While there is no proved 
method of arresting an infla- 
tion such as we are now suffer- 
irE. shn-t of severe restraint 
on home demand for a con- 
siderable period, there are 
two well-proved methods of 
failure: an unfulfilbble 

promise to maintain or im- 
prove real living standard?, re- 
gardless of the development of 
national income: and the cre- 
ation of ever more debt in an 
effort to underwrite past in- 
flation and preserve even the 
most unproductive employ- 
ment The first of these errors 
was written into the social con- 
tract which the Government 
brought to office, and the 
second has tended to mark its 
conduct ever since. 

This is the mu-se which 
must now be changed: and in 
facing its responsibilities, the 
Government can take courage 
not only from the vote on 
Europe, which firmly turned 
down escapism, but from the 
example of Europe: in Ger- 
many. France and Italy, tough 
anti-inflationary policies have 
not only been far more suc- 
cessful than here. but 
have carried popular support. 
The message of the referen- 
dum is that if Ministers want 
success at home and abroad, 
they should behave like Euro- 
peans. 


I AM just old enough to 
remember being told that 
all rhe goodies for which I 
asked, such as ice cream and 
bananas, would be available 
“after the war” and my disap- 
pointment that paradise did not 
break out in 1945. More 
recently we were all told that 
key economic decisions would 
be taken “after the election,” 
and when the February, 1974. 
poll failed to produce, a decisive 
result, “after the next election.” 
When that was over, the fond 
belief was that they would be 
taken "after the referendum.*’ 
It is true that the referendum 
campaign has provided a wel- 
come diversion from economic 
policy for many people — 
although not for the Chancellor 
or tbe Treasury. But this is all 
the more reason for not expect- 
ing any instant decisions on the 
economic front, unless they arc 
forced by a crisis: and the “yes'* 
vote, by removing one threat to 
confidence, may actually give 
Ministers and their advisers 
more time to make up their 
minds. 

The first two indicators they 
will look at — as always — are 
sterling and The balance nf pay- 
ments. Tlte trading account has 
in fact been doing better than 
generally realised. So for this 
year the current account deficit 
has been running at an annual 
ate of just under £l.5bn„ com- 
pared with nearly f4hn. in 1974. 
D*?«pitp th“ depreciation in 
sterling, the Terms of trade 
have — thanks to the fall in 
primary product prices — 
improved by nearly 8 per cent, 
eompa.ed with the low point of 
spring 1974. The volume of 
exports is only a little below the 
1974 level, despite the world 
recession, while the volume of 
imports is about 0 per cent 
down. 

A number of 
problems 

This still leaves a number of 
problems. The resort to official 
overseas borrowing under an 
exchange guarantee, and to the 
eserves, suggests that the 
current deficit is larger than 
oil producers and other overseas 
holders are willing to finance 
at prevailing exchange and 
interest rates. The reserves fell 
by 10 pe. cent, in May to 
$6.5bn. : and it is doubtful if 
more than a third of them are 
in practice usable without 
bolstering by support from 
international financial bodies. 

The Chancellor has circulated 
through Hansard a list of these 
facilities, amounting to some 
$12bn. Loans from these sources 
could be a useful reinforcement 
to the reserves provided that 
they did not have to be drawn 
upoa too quickly — in which case 
they could soon evaporate 
through confidence-induced fin- 
ancial flows and trading leads 
and lags. 

The excuse of an inevitable 
U.K. oil deficit is wearing thin. 
The one justification for run- 


ning a current deficit greater 
than can be financed by market 
processes is the prospect of 
North Sea oil at the end of the 
decade — which is why some 
economists believe that the U.K. 
would be better off if the oil 
had been left undiscovered 
under the sea bed. 

Effects on 
prices 

Mr. Denis Healey draws, 
comfort from the fact tha'j 
the current deficit shouba 
have narrowed at a time 
when other countries have 
had a deeper Tecession than 
our own — and therefore less to 
spend. But many economist? are 
sceptical of oversimple com- 
parisons of international un- 
employment figures and fear 
That the recovery in world trade 
could worsen the balance of pay- 
ments through its effects on pri- 
mary product prices. 

An immediate headache for 
the British authorities is that 
our own inflation rate — at well 
over 20 per cent. — is much 
higher than our competitors'. 
Continental countries have 
averaged 9 per cent, inflation 
in recent months and the U.S. 
7 per cent. Morgan Guaranty 
of New York has estimated that 
if L : -K. manufacturing prices 
were to rise 10 per cent, faster 
than Those nf competitor coun- 
tries. the weighted depreciation 
of sterling would have to fall 
by 7-8 points in the course of 
1975: for a 15 per cent, differen- 
tial. it would have to lall by 
10-U points. Sterling has already 
fallen by 3 of these points as a 
result of the widening nf the 
effective depredation to 25 per 
cent, in the middle of May. 

There are different views on 
exchange rate policy Inside both 
the Treasury and Bank. The 
need for the exchange rate to 
depreciate to offset cost differen- 
tials is recognised: but when- 
ever the rate actually falls, it 
gives rise to an aciite attack of 
nerves lest it fall too far and 
start off an avalanche of with- 
drawals from London in expec- 
tation of further depreciation. 
The resulting indecision gives 
the worst of both worlds. Ster- 
ling does indeed fail; but the 
insistence that this ‘is not 
deliberate policy impairs confi- 
dence of. British exporters in 
their competitive position and 
reduces their overseas invest- 
ment and sales effort. 

The view popular in the City 
that the Government is only 
waiting for the end of the 
referendum campaign to intro- 
duce major public spending 
curbs to reduce its £»bn. bor- 
rowing requirement is wishful 
thinking. The next serious esti- 
mate of the borrowing require- 
ment will not be made until 
the new official economic fore- 
casts at the very end of this 
month or the beginning of 
July: and even they will not be 
worth very much in view of 
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the ignorance of this autumn's 
public sector wage settlements. 
In any case there is strong offi- 
cial opposition to any further 
curbs on demand with unem- 
ployment rising at its present 
rate. 

The basic argument for curb- 
ing tbe borrowing requirement 
does not rest on metaphysics, 
but has three prongs. One is 
that both real personal incomes 
after tax and consumer spending 
are at record levels, and that 


either public or private con- 
sumption must be held dowa 
to put more resources into the 
balance of payments. The 
second is that public spending 
cuts are so slow to take effect 
that, even if they were an- 
nounced on Monday, their main 
impact would be well into 1976 
when tbe economic cycle should 
be turning upwards. Thirdly, 
even if a £9bn. deficit were in 
itself tolerable, there are signs 
that it is being financed to an 


excessive extent through the 
banking system, a fact which is 
disguised by the misleading 
nature of the broadly based 
“MS” measure of the money 
supply. This may not hare 
much' impact now, hut will 
exacerbate inflation in the next 
upswing. 

One sign that inis upswing is 
already in sight is that the CSO 
index of indicators with a long 
lag has already turned sharpiy 
upwards. This index is com- 
posed of housing stara. interest 
rates, corporate liquidity and 
the Financial Times Share 
Index. The big question i? how- 
far this index, which looks welt 
into 1976, is signalling a re- 
covery in real output and how- 
far a renewed acceleration of 
inflation. 

Downward 

trends 

The recent downward trend 
in world interest rates led by 
the U.S. has helped to buy time 
for the British authorities. The 
most likely trigger for a sterling 
crisis would be a sharp upward 
reversal in I.’.S. interest rates, 
which is inevitable, but the 
timing nf which is anyone's 
guess. A minor up -urge this 
summer, followed by a mai«*r 
upsurge in 1976 is on* p->««ibfa 
course nf event*. The text qonk 
remedy wuld bo an increase -n 
Briti-di internet rates sufficient 
to offset tin- expected deprecia- 
tion nf sterling. There is ample 
senne s? the rate of return on 
U K. fixpd interest securties. 
after allowing for inflation, is 
negative by anything from 7 to 
15 per cent. The British authori- 
ties, want to keep interest rates 
down as Inns as possible for the 
sake nf ** investment.'' hut w? 
cannot rely on ihoir being « n 
foolish to create ‘he dramatic 
- crunch " that their critics 
would like to see. 

Indeed, it cannot he very long 
before concern over unemploy- 
ment begins tn rival sterling and 
the balance of payments. Sea- 
sonal factors and the return of 
students to college have con- 
cealed the B harp underlying nso 
in unemployment. Hn present 
trend? the unadiusted U W. total 
is likely to .pass a . million by 
September or October. A search 
ha^ already started for malre- 
work "policies, which' do* not 
involve a large addiHofi to the 
borrowing reauiretnenl. A 
sch°me for paying unemploy- 
ment benefits to emplovers will- 
ing to prxTonne redundancies >« 
to be introduced into the 
Emnloymeni Pmrect'nn Bill: 
and I v.-ouM expert to see a 
sp’t e 0 f npr-ia! guarantees to 
bolst-r corporate investment 
Import controls are at least as 
likely to come as an employ- 
ment-boosting derice as they are 
as a balance of payments 
measure. 

The most controversial ques- 
tion is how far the shake-out in 
the labour market and the fear 
of unemployment is leading to 
any moderation in wage infla- 


tion. The widespread view that 
the going rate of settlement \- 3 
-5-30 per cent, is hased on in- 
corpora ting thresholds together 
with “new money." This i= 
debatable, zi i»nc can argue ihaj 
the thresholds belong to the 
1974 wag? round. We will not 
know the answer unjll wc have 
seen to what extent unions try 
to reopen existing agreement? 
before 12 months have expired. 

The two main strictly 
economic influences on next 
autumn's wage round wilt he the 
state of the labour market am] 
price expectations. The fin? 
will be acting in an anij. 
inflationary direction, but the 
second will be working thi> 
other way. Because of ;- n ^ 
Budget tax inirca.se> and th? 
increase in nationali-cd industrv 
charges, rnrail prices early rnis 
autumn may he ai ica^t 27* per 
cenL higher than a year he fore 
The best nope, without an in- 
comes policy, would be to 
encourage fully indexed s*u]a. 
ments. so that unions dn no; 
make self-fulfilling attempts tn 
anticipate future inflation, and 
to make it crystal clear that 
unemployment will continue To 
rite if they try tn obtain bark 
paymenrs **n account o: 
inflation already jacurred. 

Real income 
policy 

But it i< no secret that m.is; 
oF the Government's advi-cr? 
are adamantly against relying 
un market forces and are 
clamouring far "a real mci-mt, 
policy.” In view of Mr. Harold 
Wilson's hostility to a nv 
turory policy, some people 
arc toying with the id-a 
of a ceiling or an indexed 
freeze fa bi* imposed, on Seiwvn 
Lloyd lines, by public ar.n 
private sector employers, if 
possible with TL’C acquiescence 

Yet another exarRmatiun i- 
being made of plans tu ia\ 
excessive wage increases. if 
this is done at ali selectively. 
amounts fa a statutory polry 
with a differeni kind sanc- 
tion. and raises all the faimi'^r 
problems of exceptions and rela- 
tivities. An across-the-board pay- 
roll tax. whether on employer* 
hr employees, would depress 
home demand in just ihe w»: 
that -the •Treasury would prefer 
to -avoid. Alternatively, the prv 
ceeds could 5e used to subsi- 
disc the retail price index: but 
this would he to reverse the 
policy of phasing out subsidies 
already announced by Mr. 
Healey. 

Despite the disagreement 
even among market-oriented 
economists about how much of 
a dip in the rate of inflation 
may take place this winter, 
there is disturbing unanimity 
that both in the U.K. and on a 
world scale. Governments will 
over-react to the present 
recession and that the next 
round of inflation in, say. 19 . , 
could make the recent one look 
a fleabite by comparison. 


Letters to the Editor 

Conversions 


F rom Mr. 1. McIntyre 
Sir. — I interested ro see 

the remarks of Mr. Crosland. ?s 
reported in -fae Renn Ison's article 
i May 31 1 referring to. inter atvi. 
the desirability of converting 
large old properties into smaller 
units to satisfy people's housing 
needs. It is to be hoped that if 
the Secretary of State feels this 
is a worthy objective— and it 
must be clear that ai any time, 
and especially during a period of 
economic stress, it makes sense 
to re-use and adapt the old rather 
than rear down and build new — 
he will consider how a reliable 
market may be made in such con- 
verted property. 

Many huildine societies will 
not. as a matter of policy, lend 
money on conversions, and tbo*e 
that will impose a low ceiling on 
the proportion of their total 
funds which may be so advanced. 
The result is that in times like 
the present there appear to be 
virtually uo funds at all avail- 
able from buiidina societies for 
tbe purchase of conversions, and 
anyone who buys a conversion- 
having somehow obtained either 
h building society mortgage, or 
a mortgage from one of the few 
local authorities which has not 
yet suspended its scheme, must 
accept that he may have bought 
pomething which may be unmar- 
ketable when he comes to sell it 
— when the vast majority of 
buyers have to borrow the bulk 
of the purchase price, what price 
can one put on something no one 
can raise a mortgage on? 

Clearly the purchase of an old 
property, adapted to a use for 
which it was not designed, is not 
ta be undertaken without expert 
advice: equally clearly, tbe build- 
ing societies are not to be blamed 
when there is a shortage of funds 
and a surplus of potential bor- 
rowers, for preferring to lend 
on properties where their 
security may be most easily 
realisable. . 

If the Minister ieels these diffi- 
culties should, as a matter of 
Government policy, be overcome. 
he should propose a solution, 
perhaps — if this would induce 
bullfling societies to make funds 
available — by offering the 
societies a guarantee on advances 
cm certain "types of property. 

At present :h»re appears so he 

cirrie; tb" nureei m ccnver- 
;s unr?ii3o ; o. because of 


financing problems, therefore it 
i> difficult for the lender to 
assess his security, therefore 
there is a shortage of fund* far 
these properties. This may in- 
deed reduce the price of conver- 
sions. hut the last thing anyone 
entering the cheap end of rhe 
housing market needs is to buy 
high risk property. 

1 IV. R. McIntyre. 

66. Huntingdon Street, S.l. 


Teachers 

From Mrs. A. Finucane. 

Sir. — The opinions of primary 
school teachers, discussed by 
Mr. Rogaly I'.Fune 3) are both 
fascinating and alarming. “The 
Aims of Primary Education ” 
indeed shows how far teachers 
have succeeded in convincing 
themselves rhat il is their right 
to take on a quasi-pa rental role. 
The majority seem to see their 
job as creating an environment 
for the child — regardless of the 
fact that research shows that the 
impact of school is negligible in 
comparison with that of the 
home. In other words, teachers 
are devoting themselves to doing 
enthusiastically precisely what it 
is least valuable far them to 
attempt. 

The plain Fact is that it is the 
job of the teacher to impart 
skills, and this is as true in 
“ arts " subjects such a* history, 
as in language and mathematics. 
If teachers were to argue that 
this is done better hi a happy 
environment than in a depress- 
ing one. there would be hardly 
any disagreement: but to mistake 
the means for the end is 
disastrous for education. 

As long as parents have no 
financial cootrol over their 
children's education they are in 
the position of having to take 
what they are given: they are- as 
Dr. James Kay told Gladstone. 
M in the position of a pauper, 
who is to be treated according 
to the will of others and not his 
own." 

Discussions are now taking 
place in many circles about the 
feasibility of a voucher system, 
by which the parent would be 
aiven the cost of his child's 
education at a Stale school, and 
be free to use it where he would. 
It is to be hoped that some local 
education authority (and I have 
in mind my own in Kent! 
genuinely concerned about it* 
schools, will try out the voucher. 


and that the government of the a duty to inform the public fullv 
day (of whatever colour! will and clearly 35 t 0 the extent of 
give such backing as would be increases in charges and the 
required. justification for them and tD 

For what is the u*e of pro- avoid clouding the issues in the 
during " self-confident indi- way these two authorities nave 
nduais “ or eren educated done, 
individuals if. when adult, the R. Thirkell. 
effective options in life, whether 3 Clifton Road 
in health, welfare, housing amd. Aiemndro Parfc. 
most important education are ,\jS3. 

rendered non-existent by pro- ~ ' 

fessional leading-reins within a 

State monopoly? M/'s pay 

1 Mrs.) Ann Finucane, From Mr. B. Jamieson 

23. Hardinge Road, Sic. — Mr. J. H. Richards (May 

Ashford. Kent. 311 says that if MPs are net 


satisfied with theic present pay 
they should step down in favour _ . 

of those who are— “they could Savings 
hardly be worse than the present 
lot." Has he. not considered that 
if MPs were paid a figure com- ; 


are striving hard not only to 

produce profits but to advance 
this country's trading within the 
EEC should be so barn-strung by 
the Civil Service. Upwards of 
£200.000 in foreign currency this 
year is. therefore. In jeopardy as 
a result of lack of interest, red 
tape or “ pressure of work '* by 
the one Ministry which ought to 
be working actively to promote 
European trading, 

D. F Organ, 

Print and' Marketing Services 
(Europe). 

360. South Lambeth Road, 

s.vr.8. 


termine in advance how much 
fhev are 201ns to ?are on a 
regular mdnibh basis over a 
period of five year*. 

I appreciate that your leader 
was nm intended as a guide to 
the terms of offer, but investors 
under national retirement pen- 
sion aae should be advised that 
the Index-linked scheme open to 
them is a regular savings plan 
and not In the farm of '* buy-as- 
vou-p lease '' Certificates. 

P. H. Robertson. 

Department for National Savings 
Blythe Road. 1 V.4. 


Unclear 

From Mr. R. Thirkell. 

Sir. — I wonder ho^ - many 
other readers are as appalled as mensurate with the job that the 
1 am at the misleading method quality would probably rise 
used by rhe Thames Water substantially? 

Authority when attempting to B. G. W\ Jamieson, 
justify the increase in the water Rusttpick. Tunbridge Welts, 
rate being made as from April 1. Kent- 
Tbe leaflet enclosed with 
accounts explains that ** ai a H£UTt-StrUttg 
result of a stringent examination From the Monocinp Director, 
of aJl expenditure the increase Prin t and Marketing Services 
has been kept to only O.Sp in the [Europe). 

£.'' giving the impression, as no Sir.— This group formed a 

doubt intended, that the increase subsidiary' company purposely 
is a very- modest one. On closer with Europe in mind but. for 
examination of the account, bow- trading reasons, had to apnlv to 
ever, it will be seen that the the Department of Trade 'and 
increase m the rale is actually industry for a change of name, 
.rom 2.9p to 3.rp. which repre- The application was made' on 
sents an increase over one year April 10 together with the re- 
in excess of 27 per cent .An- qil j C ed £40 Tee. It took 14 davs 
increase of this magnitude may before a reply was received, 
or may not be justified hut there s i nce .which time, having pro- 
ts ceminiy n° justification for duce d the special resolution on 
misleading the public by a state- April 29. no further word was 
ment of the type quoted. heacd. Hence we telephoned the 

The Eastern Electricity Board Ministry on June 4. 
cannot be accused of misleading We stated then that there was 
the public ia quite the same way a firm contract due for signature 
buL in facr. it has arranged -the on Friday. June 6. by the newly- 
increase in .charges In such a named -company, worth approxi- 
coraplicated manner that very mate!)- £50.000 every ' three 
few consumers will understand months for at least a year, and 
the degree of the Increase. On with the probability of a further 
pressing tny district office for five-year agreement. Despite this 
further information. T was information, the Ministry advised 
advised that the charge For 2.000 us that we could not receive 
units for domestic purposes con- registration of change of name 
sumed during tbe quarter com- until Monday. June 9. Seven 
menclng April. 1075. is expected weeks ?nd five days after appli- 
to be virtually twice that for the cation due. according to a very 
same period commencing April, disinterested Civil Servant, to 
1973. I wonder how widely it is " pressure of work." 
realised that there has been a We find it very difficult to 
doubling nf electricity charges in accept that a private limited 
the space of two years. company in which directors have 

Surely public authorities have invested their own moneys and 


Democracy 


From The Chief Press Officer 
Department of National 5a rings. 

Slr.—Your leader “Making a 
start bn indexation " I June 2|. 
while concentrating on the broad 
economic issues, nevertheless 
describes the new National Sav- 
ings securities In terms which 
could be misleading to investors. 

The 1 article " states that ihe 
Government is “ making a start 
with two limited issues of Index- 
linked ' National Savings Certifi- 
cates." There are not in fact 
ttfo issues of one security, but 
two quite separate securities of 
a very different nature. One is 
an Index-luiked National Savings 
Certificate available only to 
people of national . retirement 
pension age. Tbe oiher is. an 
Index-linked Save-As-You-Earn 
regular savings scheme open to 
anyone aged 16 or over. 

Tbe point at issue is not 
simply one of terminology. In 
no way should SAYE be re- 
garded as synonymous with 
National Savings Certificates. 
The statement that SAYE savers 
irili “be able to purebase'a maxi- 
mum of £340 of such bonds per 
annum " suggests that Index- 
linked Certificates are available 
to them. This is not soi SAYE 
is a contractual savings' scheme 
involving a commitment to save 
so much a month. The maximum 
is £30 a month or £340 a year, 
but' cot in the form of bonds or 
Certificates. 

The difference is an important 
one. Those entitled to purchase 
Index-linked ' National Savings 
Certificates (men over 65: 
women over 60) may buy them 
at anv time in any multiple of 
£10 up to the permitted maxi- 
mum of £560. SAVE savers de- 


From The Managing Director. 
Wimbledon Tennvacear 
Sir.— May I please make my 
contribution to the question of 
coalition by reminding every- 
body that history has the habit 
of repeating itself. Over 40 
years ago. in 1932, or 1933. there 
was an election for the Presi- 
dency in Germany when the 
Communists proposed to the 
Social Democrats to have an 
Einheits-Liste. The Social D^mo 
era Is turned this request down. 
H in den burg was elected and one 
of his first moves was the elec- 
tion of Adolf Hitler as Chan- 
cellor of Germany which shook 
the foundation of the world. 

Prior to the last election fn 
England there was talk of a 
coalition between the Liberols 
and Conservatives which' was 
turned down by Mr. Heath. Mr. 
Wilson is known to resist a 
coalition too because he thinks 
(and so does Mr. Heath) that 
England needs a strong govern- 
ment. Are these two gentlemen 
referring to a strong government 
because they have consistently 
been ruling on a minority voTe’* 
Unless the Conservative . and 
Liberal Parties form -a coalition 
and eventually agree about tbe 
farm of proportional representa- 
tion we will find that, like Ger- 
many. we will run into a 
dictatorship. This time it will 
he of the Left with consequences 
perhaps not as drastic and disas 
trous as -Hitler but bad enough 
for the majority of the popula- 
tion of This country which in our 
present so-called democratic 
election system ' are being niied 
against their wil» by a minority. 
T. Wegner. 

Wimbledon Tenniswear. 

Grafton House.' 

2-3, Golden Square, IV. I. 
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« ARMENIA 


jj J0VELLAN0S, A SPANISH MODERATE 

Douglas Hilt 
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S WHITEFRIARS IN LONDON 


NOW ON SALE 40p 

» 

Annual subscription £5.50 from 
The Manager, Bracken House, 
Cannon Street, London EC4P 4BY 

Specimen copy on request 
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• The |lhaiicial Times Saturday June. 7 1975- 

Now it s Yes ; What developments, seme overdue, can be expected within the European Community ? Reginald Dale reports from Brussels 




to excuses for standing still 


«Vp?- long- a wilted will_ be fairly routine Council period of "consolidation” in about the Community's .long- all, the Nine are prepared to' a formal application for full 

niwJVrn n ropc * E ^ C has se&sl " on ^ Ministers of Finance, which Britain is led more or terra ' political development, go further in agreeing - to 'EEC membership before the 
now virtually run out of excuses Social Affairs, Agriculture 1 and less gently back into the fold Mr. Tindemans, however, has moderate' their use of the end of the year— a move that 

tor not tackling the serious Foreign Affairs, culminating and member governments try to already publicly indicated that national veto. could embarrass a number of 

economic and political problems with what could be an important Ret on top of their economic he means business. Further On the external tront. the the Nine governments, and is 

t nat nave been facing the Com- meeting- of Ministers of Energy problems. The main priority for progress towards economic and Nine- are under pressure to bound to be strongly opposed 

raun.ty for the past two years, an June 26. On July 1; Italy the Italians, as it is for the Com- monetary union is essential If agree new policies on energy by Turkey, a fellow Community 

During the last 15 months, it will take over from Ireland the mission, will be to make pro- ibe Community is not to dis- and raw materials— first of all associate. The whole Southern 

may have been too easy for the Presidency of the Courfbil for grass on energy and raw integrate, he said In Dublin a in view of the move to revive European issue' could thus 

other Eight to say that decisions the s!x months to the end of materials. Barf Rome also wants few weeks ago. and he was the Paris Conference between become a factor in the debate 

must be put off until the future the year.' to push forward with plans for debating whether to recommend, energy producers and con- on the future nature of the 

relationship of the CJ.K. with The first major post-referen- the direct election of the Euro- one or two target dates (one sumers, and secondly because Community chat the Tindemans 

um political event wilt be the P fan Parliament and tiy to see interim and one final) for full of the special UN session on report is meant Id stimulate. 


raw materials due to take place 


The Greek application should 

n 


ihe Community has been deter- dum political event — 

mined — in much - the same way Brussels Summit pr “ European whaf can done to ? et eco ' European union 
that the .Five tended to use Council ” meeting' set for July 
General de Gaulle as a scape- 16 and U— the next of the 
Iack of progTess in Nine ' s n*w'. series of thrice 
the 1960s. From now on, how- yearly gatherings' of heads of 
ever, such excuses will'no longer Government Old favourites, I*ke 
be available. energy, raw- ' materials; the 

In the next few months the economic situation and the East- 
Nine will be faced with ’ far- W*** conference nn security and 
reaching decisions on eaer°v 'co-operation In Europe will bI] 
and raw materials policy, with P™baWy be oa the Summit 
all that that implies for . the agenda: r 

Community's future political re- -But it is m«re than likely 
latinnshlp with the developing , bat Mr. H*r»|d Wilson will also 
world. The Community will be expected to give some 
have to conclude hew agree- demo'nstratinu that the U.K. is 
ments with Mediterranean and at last prepared to work with 
Arab countries and think some willingness alongside its 
quickly about the role' of coun- European partners, 
tries like Greece and Portugal . Before the .summer holidays 
in European integration. In- which, in the Community, 
temaiiy, there will need to be usually stretch for at least six 
a great deal of soul, searching weeks between the end of July 
about the next steps, if there are and mid-September. . the 
to be any. towards European Brussels Commission' Is plan- 
economic . monetary and "poli- ning to come up with a series of 
tical union. - 12 proposals laying' down the 

. A , , m . „ basis of a common energy policy. 

AttltlJfSP Also before the holidays, both j ; ■■ ■ ■ ■■ ■■ ■“ '• -■■■-■— - - ■ ■ FrMtr M<xn..iifM' 

the. Commission and the Euro- Mr. Edward Heath, stalwart of the pro-Markel campaign, strid w forward while London's count is in progress at Earls Court: 

In the process, the LT.K. will peso J^ariiaiuent-are due to .pnv Ure next questions arc for thO'EBC as a whole to decide, 

be expected to show a , much duee their views -on the next no mic and monetary union back Here again, ail eyes will be in' 'New York -in the autumn, encourage EEC governments 
more positive attitude towards steps towards European Union on the rails. * Dn Bi-jtajn the post-referen- Raw materials is one field to think deeply about the sort 

the Community now that the on which Air. Leo Tindemans, if ihere is to be. a. major dum period. Seven of the Nine where ■ Britain, for a change, of Community they want in 

referendum is behind it. and a the Belgian P Ime Minister, has relaunch of the Community; as (minus the U.K. and Denmark) has actually taken a Community future — although, if the' past is 
number of tests of Britain's been asked to report fully by many people in Brussels are have committed themselves to initiative and the Commission's any guide, they will aroid 

new attitude, will arise in Hie the end of the year. hoping, the general expectation direct elections to the European recent proposals are based facing the i c sue for as long as 



” political,” it could be an ideal 
opportunity for “speaking with 
one voice ’* and showing that the 
Nine nave some influence In the 
world. 

Internally, there will be at 
least one positive development 
The long-awaited Regional Fund 
is due to start paying out its 
first grants by the end of the 
year. On the other hand, the 
Coinm’ssion plans to produce a 
new Community charter Tor 
migrant workers are not likely 
to be popular because or the 
level of unemployment among 

Community nationals. 

The Commission will probably 
come up with proposals in the 
economic and monetary sector. 
M. Francois- Xavier Orioli, the 
President, has already said that 
he wants to set up a European 
Exim Bank that would finance 
the Nine's exports on a Com- 
munity basis. He has also 
talked of a European Medium 
Term Research Institute that 
would lay the foundation for 
further co-ordination of 
pconnmic policies by creating a 
common statistical base. 


Union 


next few months. There will be Mr. Tindemans may.Atve an is that it Is more likely to take 
little sympathy for .Britain if interim report at' the July place during the Luxembourg 
the Government appears to he Summit in Brussels, but the presidency that starts on Janu- 
con tinning to put Labour Party whole issue -is likely to loom ary 1 next year. (Britain, last 
politics before the interests' of much larger at the next Heads of the Nine, in alphabetical 


Community 


generally 0 f Government meeting, due to order, makes its debut' in the or face isolation. This will be will 


Parliament by 1978. The" im- largely on Mr. Wilson's speech possihle. But the Nine will 
pression left by the U.K. has to the Commonwealth Con- also have to try to work out 
been that it "would lift its ference in Jamaica. their relations .with many other 

objections afrer a ■* Yes ” vote. It remains to be seen, on the countries. Negotiations are 
leaving Denmark to follow suit other band, how far the UJv. probably soon to open 


move Canada 


with 

economic co- 



with such a trying partner. A Council. Italy-will also be host aireadv broadly hinted that he potf-referendum attitude to has been a major inhibiting developed industrialised coun 

decision to send a Lubopr dele- tn at least two meetings of S£ . P c the presidency of the Europe. factor. tries. Iran is queuing up for a 

gation to the European Parlia- Foreign Ministers, for ;lpoi itic.il Grand Duchy as the time for Mr. Tindemans himself will Another area in which rime similar arrangement and tne 

m**nt in Strasbourg. preferably consultations." in the second six major new steps forward — .almost certainly sound out the will not stand still for the Nine request can hardly be rej erred, 

for the July session, would months of the year. although it ’is not yet clear Government on the point when is that of Sou them. Europe. The Euro-Arab dialogue 

be seen as an encouraging first • ' exactly what those steps might he visits London later this The question of how far the between the N ne and the Arab 

sten m thp right direction. j 1 An^liHuhnn he. The situation should start month, at the end of his tour of Community should go in States is only jusi bemnmne tn 

The same could be said for v/vuwuu«uuw to be clarified as the Tindemans EEC capitals. forging new links with a get off the ground. K the Euro- 

an end to the TUC boycott of The Italian Government is report oa European union In U.K. circles, however, it Portugal that is still only hoveT- peans really want it to be a 

Che various EEC committees on not expecting dramatic new draws nearer completion. Some is alreadr being hinted that the fag on the edge of democracy success, they will have to give 

which the unions have a . right developments in the course of Community diplomats believe others should not expect move* and how far the Nine can hope it much greater attention in- the 
to be represented. . its six months stint in the presi- the outcome of the. report wiU. meut on the issue, too quickly, to encourage the democratic coming monins than they nave 

The Community. timetable lor deattar chair. The view of simply be to put European Another important barometer, process. - . Is likely to take up a previously. Although the N ne 
the immediate future 4S 
follows: Later this month there 


for dentral' chair. The view of simply be to put European Another important barometer, processes iraeiy xo raxe up n ...r « «* 

as senior Italian offim&lsis "that the union into, cold storage. -loosely and not for Britain alone, will good deAl of time in the coming have ^rared the ^encans ma( 
»re country’s presidency will' be a wrapped in pious dedaratiohs be the extent to which, if at months. Greece may well lodge The dialogue will not be ton 


With France on its way hack 
into the “snake" arrangement 
of jointly floating West Euro- 
pean currencies, we will prob- 
ably hear more from Pans 
about the move back to 
economic and monetary union. 
Bm the fact that Switzerland is 
also keen to join the " snake " 
should provoke another debate 
about how far the Community 
must remain exclusive to the 
present Nine tn the same .way 
as Greece's application for full 
membership will. 

Nevertheless. the debate 

about the future of the Com- 
munity and to what extent it 
should really be a political and 
economic union will probably 
noi get under way immediately. 
It would be overwhelmingly 
welcomed in Brussels if the 
U.K. felt itself able to make a 
pbsitirc contribution right from 
the start — that would help to 
di'pcl the anxieties that the 
other governments and the 
Commissivn still have about 
British intentions in Europe. 

There is, in any case, still a 
relatively minor mailer to he 
cleared up that Britain left 
over from the renegotiation 
exercise— rules on the control 
of investments in the steel 
industry. Mr. Wilson Has said 
that he will try to work out a 
s«»niion in retke with the other 
EF.C governments. 


If that is not possible. Britain 
will ask for Treaty changes. 
The way the British handle this 
particular issue could well be 
seen in Brussels, and perhaps 
even more in Paris, as an 
indication of the sort of Com- 
munity that the LUC wants in 
future. The same could be 
said of the Common Agricul- 
tural Policy, which is rtill due 
ro be “reformed" later this 
year. Britain has managed to 
negotiate some changes In CAP 
in the last 15 months, but - 
rhe “fundamental stocktaking *' 
that was promised to both the 
U.K. and West Germany has - 
not yet effectively taken place. * 
West Germany will want to .. 
Bush ahead with it as much as v 
Britain. 

It should not be forgotten 
among referendum - dazed 
Britons that West Germany and 
France have jim as much to 
say about the future develop- 
ment of the Community as the 
post-referendum U.K. Fran re 
has made it clear that it is still 
looking for further integration, 
particularly in the economic 
and monetary field, and Bonn 
wants to press ahead providing 
it does not cost the German 
Exchequer too much money. It 
is. incidentally, arguable that 
German reluctance to agree to 
new policies that cost money 
has been as much of a drag 
on the Community's further 
development as the UK. 
renegotiations and referendum. 


Decisive 


But the British attitude will 
probably be decisive in the 
mom ha ahead, and lhe Com- 
munity will be scanning the 
U.K.'s new horoscope to see 
what that attitude will be. 

A . post-referendum reshuffle 
removing both Mr. Anthony 
Wedgwood Benn and Mr. Peter 
Shore from their present posi- 
tions would probably be seen 
in Brussels as a positive 
development both for economic 
and political reasons. But it is . .. 
equally clear that the whole 
scenario of the months ahead , 
could be radically changed if 
the U.K, were to ask for the 
sort of special exceptions to the 
rules that would make it m 
practice, a second-class member. 
The Community would probably 
not be able to refuse it— the 
Eight may have run out of 
patience with Britain but they 
still retain some vestiges of 
svmpethy for Britain’s problems. 
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Moderates defeat call 
for seamen’s strike 

BY JOHN WYLES, LABOUR REPORTER 

MODERATE SEAMEN’S leaders likely to agree to arbitration as 
yesterday won a key victory the most promising avenue out 
when the National Union of Sea- of the protracted deadlock over 
men's executive defeated a strike tbe union's claim for £40 for a 
call and voted narowly in favour 40-hour week. - 
of taking its pay dispute to Left-wingers at yesterdays 
arbitration. ‘ executive urged sir ike action in 

Providing the employers agree support of the claioi. but this 
to arbitration when they meet was defeated bs - 10 xot p s 

on Monday- yesterday's decision ^ L #m 'SS2:. m a5?“£??|2S- 
nn a in b votp auoears to employers- Pt». **ots 

remove for the time being the Mr^'nm^Slater 8 * the^unfon? 
prospect of a repeat of the Mr Jim Slater, the 

cnpnlm? 1966 Muifcn «. sink, {™* .rbltrS™! 

B.ut the NU5 surprised both - During several rounds of pegO: 
The employers at -the General .tiafvnt^. whieh included ua- 
Cnuncil of British Shipping and ‘siiccessfid conniliatiwi by ACAS 
the Advisory Conciliation aod ^ wee k. the employers have 
Arbitration Service, which will claimed that any major' increase 
set up the arbitration, by an- j n their £28m. offer would 
nouncing that it would not be seriously erode the international 
committed in advance tn accept- competitiveness of British stup- 
ing tbe eventual findings. ping. - ■ 

This is bound to dissatisfy the FToposals rejected by the NU 
employ ers since it leaves tbe would have established a consol 
NUS free to follow the railway- dated basic rate for 40.000 sea- 
men’s current example of reject- men of £33.46 . a week with 
in a an arbitration award if it average earnings fora foreta^. 
does not give what they want, going seaman rising from *5ft 
Nevertheless the shipowners are to £«0.85 for a 67-hour week.- 


Burmah share holders 
adopt accounts 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 

By Antony Thoracroft - • 1 

YESTERDAY'S SALE in Lon- THE RECONSTRUCTED Board for £17flm. against the present 
tfou'of first growth clarets from of Burmah Oil yesterday success- stock market valuation which v* 

- ' niiiv n re vented a notential estira?ted to have risen since to 

over £400 m. — was welcomed h> 
rebellion by many shareholders leader6f of lhe Burmah Share 

aimed at rejecting the company's holders’ Action Group, 
accounts, which were presented However, a determined effort 
at a packed annual meeting in m^de by some to have 'he 
Glasgow. The meeting also, meeting adjourned before accept 
heard a statement from Lord ance 0 r the accounts, with 
In cb cape, a former' non-execu- instructions to the Board that 
rwviit »v«n. cuuiunivu vim i l i. ve . d , ir ? clor company, it should, in effect, do a straight 

JSdeiiiit^%upptie 5 rooting >$ at lf °. ls warn ,! c ^ 3 ^ Dut deal with the Government re- 
a^uS had crwic^ a roUtilf l! dans "? of , ^ urm K i h s carding the 51 per rent, parlici- 

- - - - ‘ aa ^, e ^ operation had been potion It is seeking in Runn^h'*- 

heeded, the company would prob- \- inian a0J3 -r^stie North Sea 
ably have avoided Its crisis. oilfields. 

The anger of some share- „ 
holders was defused by Mr. WflnHJIff 
Alistair Down, previously a Mr Dow ' d niJpt3 tha1 


Claret sale 
calms the 
wine market 


the cellars of Ch&tean Lafite- 
Rothschiltf and Chateau Mou- 
ton-Roihscbild, regarded by the 
organisers, Christies, as -the 
most sifgnlficant sale in two 
centuries of wine • -auctions, 
achieved its purpose of estab- 
lishing realistic prints. 

; The speculation In claret In 
recent years, combined with 


m ^ iyTH Weighell agrees to talks 
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FIRST TENTATIVE steps the raituny arbitration tribunal, . 
towards trying to solve the rail- Mr. FatTimond suggests a m^t- 
way pay dispute, will be taken ing with, the NUR and the other 
next week following acceptance two rail unions on the “iniple- 
yesierday by the National Union mentation gnd interpretation of 
of Railway-men of a British Rail 1 the award. However, the tri- 
ways Board invitation to talks, bunal's . findings have heea 
Although Mr. Sidney WeigbeJh rejected by the NUR, whose claim 
the NUR general secretary, for total rises of up to 35 per 
snapped up the Invitation, say- cent, is certain to be rejected 
ing he was willing to talk “at again next week if Mr. Weighell 
any time and on any date,” to tries to press iL • ; ' 

avoid a national rail strike from Meanwhile, the National Union 
June 23, it was by no means of Seamen yesterday added : its 
clear that he wilt accept the premise of support for the. NOB 
strict limitation -on the scope of. .to pledges already received, from 
lhe discussion imposed yesterday niher unions. At tbe same time 
by BR. Mr. Weighell extended his 

In a letter to the rail unions, efforts to make the strike Mtt as 
Mr. Bert Farriwond, the Board's hard as possible by asking the 
member for industrial Telatiorts. printing unions for supporting 
announced for the first time that action which could disrupt the 
BR had “reluctantly" accepted distribution of national news- 
the 27.7 per eent pay award of papers. 

Ford £2.2m. lay-off fund 
down to £200,000 

FORD has virtually exhausted Ford has continued to pay the, 
its lay-off fund for the current 5.000 men made 'idle there; 
financial year. All but some because -of . the seven week-old 
£200.000 of the £2Jim'. available doorhangers strike for the Two 
has been spent since April t. days each week they would have 
and no replenishment is in Sight, been laid off- because of -?hbrt- 
a company spokesman said. time working. But it is reserv* 
The fund had included a ing the ‘rtfaaitiing £260.000 for 
£500.000 carry-over-, from last men laid off tn other plants, 
year and an advance drawing The company'.argues that there 
on next year's allocation.' The is no more need for short-time 
bulk of Thp money was spent working at Dagenham. Union 
because of short-time working, at leaders are seeking urgent talks 
the Dagenham plant . ‘ with the company da the strike. 


and unrealistic market. By 
selling a substantial quantity of 
ibeir storks, in all about 8n.00Q 
bottles, lhe iwo rival vineyards, 
owned by competitive Roths- 
child cousins, have calmed and 
consolidated tbe international 
wine market. . 

. The sale was a success, with 
- a total of about £400,006, as 
against a pre-sale estimate of 
£350,000. In particular the 
finest vintages, and the largrr 
bottles, the imperials and jero- 
boams, did exceptionally well, 
while prices for the later vin- 
tages, like the 1967s were quite 
reasonable. However, trans- 
portation 'Costs, duty .payments 
and TAT will have.lo be added 
to the prices quoted gl yester- 
day's auction. 

Remarkable 

The moxi remarkable feature 
of a sale in whieh all the {,146 


deputy -chairman of British iTJComoeten , althou-b 

1 Burma h chairman !*t attracted a seconder and a auorf 

5. HIS S En^nd-aSea 

rescue la January. Bui he could SlSiiSa solS? Si B S-«Sti.! 
not halt the Bow of bitter com S?SJL P8 l fll£ n £. N fc!lS 
plaints about the sale to. the pa L? n m “ s, be kept flexible 
Gorernmeni of tbe companv’s The siaicjnent read on behalf 
21.5 per cent, stake in BP. on ° f Lon * inch cape said that non- 
wbich an estimated profit of executive members of the 
E230rn. had accrued since lie fonner Burmah Board were not 
deal given adequate information. 

He immediately made it clear J bo "L COm ' 

that he shared stockholders’ P aD = v - s ta,lker nr^tinns. 


Se “of injustice” 1 a bout “the 2™ » »lra • deps in 

terms of the sale of the BP stake, 1:1 "Jf s * ave j .... t 

aithouuh he insisted that the sale . . 11 continued 1 On accnum of 
Itself 'had been impossible to 

aTO jj Inchcape -knew pvtremeiy well 

.m-.nrfiT.e, fh? danger of the Biirmab tanker 
Mr. pop n suggested a* n f lcll ?S position and for nearly a year 

. _ _ the resolution adopting tfifi l.j been warn ins The exRcuttv°8 

lots were sold, was the prices accounts to Decenjbcr. 1974. with Jp tbe^ve^danqc-s that thev 
for the few bottles of 19JS |U»e words “save and except in JereniS in'^n th^nperi- 
claret offered by both Chateaux. ; respect of any reference therein tjon !r hwd had been s ! ren hv 
A new record for a caw of -U . lo- tbc-sale oi stock. He ex- B „ rmall sexecutive* to his con. 
bottles "of table, wine, £600, . plained that ho bad been advised Sl2n j warnings the company 
was established, with two cases legally that wiuiout such an WO yjd probably nm b^ve cot imo 
-from tacb Chateau fetching f amendment the Board might he thr . «f ua *i n n it d<d" 
this priee. Tbe previous record i hand-capped m its efforts to re- In remarks to shareholders. 
Was £400- The £680 was around j negotiate the terms of the sale.- Mr Down noted Thai the tanker 
double lhe pre-sale, estimate. i\VplnAmprl situation represented Car and 

Other remarkable prices j ?T eicomeu away the principal problem 

were the £280 for a double ; Those . forms, be said -to -facing the company. Dr. John 
ma gnum (four bottles) of ! applause. Were a mittcr “on McMullen and ■ bis ream m 
Chateau Latfiie 1945 testimatc -which we are going to assault Burmah OH Tankers wore m- 
£UHlj, and the *?::» <eatiinaie jihe Bank of England, and assault voiced in complex and iuiportair 
£120) for a jeroboam (six ;the Government, and keep on negotiations in ‘his area and 
bottles) or Mtoaton-Kolhwhild Jasfiaulting them." Hut he ais» etockhoWers wniiijj nnder<etand 
1947. There was llltle to choose {warned the meeting— attended that puhile comment was not 
between the prices for the ;by over 600 of the company's always helpful fo. the oulcoroe of 
rival Chiteaux, which must 1160.000 stockholders— that ren*»- such negotiations, 
have been gratifying for Mou- | gouation was bound tb he He added: " I can tell you that 
ton-Rotbschiid which bad to. ; difficult. negotiations concerning Uxe two 

uult uoril 1973 before i* be- 1 The Board's support for re- Japan Line vessels havp moved 
tbe fourtlT first, growth ; negotiation or the deal— -n nearer to what T tnist w ? U prove 
' claret ‘ which the BP stake v;as bought an acceptable settlement.*’ 

BP to produce Forties oil by October 

BY ADRIAN HAMILTON ’ 

BRITISH PETROLEUM’S giant Announcing tlra in Aberdeen or some 20 per cent of UK. 
Forties Feld, Jhe first major oil yesterday. Mr. Matt Llonlng- demand, by mid-1977. 
discovery in tbe U.K. North Sea, general manager of BP's North hehmd^rhJ 

is now expected finally to- start Sea Oil Developments, said nr [ginal schedule, whjfo the «»i 

■®rwi‘ ,ctn S oil -in September or initial production would be has virtually doubled to a cur- 

October - limited to around 30 000-40.000 rent estimate of IS30-£700m 

The first supplies from the barrels a day bm this was F,rpl Production from the U K 

field. ' - 


however, will not pass L -anTrfiv to spcfar of thR North Sea 

pipeline to reach iSni^nd schedu,ed f w »ar»r th»i monrh 

company’s Grangemouth ‘ 0n - 0O 0 oarreis a da> in lSio ana f rom ^ smaller Argyll 


the 

refinery until some 40 days iatei. a peak of 400.006 barrels a day. Field. 


Capital Transfer Tax: 
you need all 

can get 



Capifal Transfer Tax legislation is extremely 
complicated. 

But one thing is certaintifyour 'estate' is 
valued at over£15,000, you’re going to have 
to face up to it sooner or later And remembei; 
'estate' covers everything of value you own. 

So your house probably puts you in the CTT 
class- or will when you've paid off the 
mortgage. 

But although the tax is 'unavoidable 1 , there 
are ways in wnich its effects can be mitigated. 

One of the most important is through life 
assurance and we at Scottish Widows have 
already tailored a numberof policies to 
help you. 

Policies like the Joint Life and Last Survivor 
Assurance which is an ideal way of providing . 
your dependants with funds to meet the tax 
which will arise when you and your wife are 
both gone. 

Or policies which can assist you to transfer 
capital during your lifetime without incurring 
Capital TransferTax liability. 

But you may need help beyond these 
policies. Scottish Widows is ready to advise 
and assist on Capital TransferTax and its 
mitigation. 

Why not ask your broker orfinancial 
adviser about us. Or get in touch f^\ 
with us direct through one 

of our branches. SCOTTISH 

WIDOWS 

Practical help with Capital TransferTax. 
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COMPANY NEWS + 


Greenall Whitley holds halftime profits 


DIVIDENDS ANNOUNCED 


Date ' Garre-' Total 
of ^ponding tax 


FROM increased beer sales — in 
volume and cash terms — taxable 

Profit of Greenall, Whitley and IHBD 

pi- was little changed at £LS3m- 
-*or the six months- to March 27, Company 
18*5, against £2 ,38m. The dlrec- j-. 
tors explain that a major part of Ambrose i n yettment 
increased turnover, up from Gvnford Eng. 
m.55ixL to £32.49in.. reflects price rife. Discount 

increases' which have gone some 

way to offset substantially rising Cook (Wm.) Sheffield 
costs due to inflation. industries 

Earnings per 25p share are held -- ~ 

at 23 lp, as are earnings on the Fergu son Ina. 

"A* 1 Ordinary of 5P at 0.46p. The Glaxo 

interim Ordinary dividend is up zr~ i^TTiTsoT 

from 0.735p to 0.8021 p net, and Gt>ntetl ' - gj 

■ ’the “A" Is up from 0A47p to Greenall Whitley 

" 0.1 60 p. 

~ The profit is struck after de- 


IHBEX TO COMPANY HIG0L1GHTS 

Page Co L Co mpan y 

ment 1 6 8 JesseE Sec urities 

16 8 ~ Land & General 

16 8 L ombard Nth. Central 

heffieid 17 . 5 Roa dship s 

. 1 6 2 Spe ncer C lark 

■ 17 1 Taylor Wood r ow 

1 6 , 7 Tr easury stocks 

16 3_ Victoria Carpet 

y 16 1 Westbrick Products 


Current of spending -*or - 

.payment payment div. J***- 

Alliance and Dublin Gas (a)7.3 — 5 H.j.xV* 

: Ambrose Trust W ■ «<hW«*Y fet 

• • Bellalr Cosmetics '2nd tot M» ■: 

ie orofits sss&e-^- « : j* g y = . •« 

F aarissa-=fe -a -m- & - & 

““with an unfavtXH-able exchange Wm. Cook (Sheffield) 0.6 Qct-? nai om 

rate. The effect of passing these El Oro Mining ...JnL 0.81 9^2. ?'r£ ifti " *a 

Increased, costs on was to reduce Eva Industries .... "L20 Oct. 31 J-H . nJr .- 

“ significantly “ the volume of sales Explonthn inL 6 A Oct-2 va* ac*--. ao* ■ 

Co| and the level of gross margins. Ferguson Industrial ...... 2.45 ihi '.mt 

— - They add' that, reorganisation Gloucester Greyhoumtemt O.lfl June IS 0- HJ!-' 2"|^ 

_7 effected will improve profit poteu- Luis Gordon V. — j Nil - — i U ■ 

4 tial. and benefits should be derived Greenall, Whitley -int. Qfl Oct. 1 0-i* . 

1 — - from future marketing plans and Hawley-Goodall Group — _ Nil . •— • , Vi ' 

7_ the development, of new products; Charles HD1 — 2.8 July 22 2.01 *■“. 

5 and also from the closer partner- Westbnck Prod. ..' 1.45 . July SI. 13*~ .-JL23 ■ 

_ 8~ s *nP Via w lwi JL ...iMtinn Dividends shown pence per share net except where otherwise ntale&., 

— felt this year, but thTcurreiit year increased by rights and/or acquisition issues. <a) 

JL should show a turn round in the ger. cent (b) Hoped to pay magnum permittecL (e)Fpry*ar 1974. 

3 company’s affairs, the extent of Penod to be extended to June 30. 1975. <d) For 10 nrontns; ^ 
— -r whicb most now be dependent ^ mm ^ 


;-*E y25 

July 21 
July IS . 
July 11 
OctS 
Oct 2 
octal- 
OctS 
July 28 
June IS 


July 22 
July SI 


Total . . .Tpbil;; 
.tor - . .lak. 
year, jyear. 

■w- 10 ; 

ZM • • '2.8* 
<LftKc>.-t?l 
LS - .••• L38 

— 355 

— . 1.S 

— ' ■- .051 

L2 • 152 ' 
051 - 0.74 
3.04 .25 

0A r.- 057 . 

455.V 45' 
— (!»>.-. 0.71 

Nil: V ■ : 35':. 

— 

Nil 0A. 
2.6 -V4.I1 
2.43 :. 253 


Tfce Juhe;7 1975 




raise £30.8m. 


rpiavn Holdings fa to raise 
£305nu thnnigh' a rights issue 


Stock' 1977, XZSOm, of 3 per 


° f upon the effects of the new duties 
and the degree - of success, 
achievable in the year, of forward 
plans made to cover this cozrtin- 
Corrent gency “in a market situation 


'% et S*^ hUy , °^ er ei ^^ e plamsmade toctfrer’thisCTraSn- 

bricks and to meet commitments by some 46 per cent Current gency “in a market srtuation 
in the foreseeable future, the plans to acquire Francis Indus- where evmi higher duties have 
kiISTHII directors state. tries may weU have more influ- been applied to. spirits than , to 

m ttu dDM I. £133500. ““ IOTA. 75 wra-fi ence on the shares at 46p (yield- sherry." ■ . 

Last February the chairman, fooo hhw eentl ttaa iS.’ 8 . 

Mr. C. J. B. Hatton, said the pat- Brick sites s.rai aOT r 1311 snon ' . nwotiu momua 

tern of trade was w difficult to fZ prospects . iw 

tollow, and that he could only pusbes un» x.ics _ . Tumour j. sjm s^so 

nope the company would mam- Tout external sates 7^u um |7* j • Tndtng profit 237 stb 

tain or improve its share in any Brick profit — — ' 143 so %/ Q interest :3» ub 

falling market Concrete i« 85 T lLlUlM From ^ IS MS 

Pn7th 0 f,,MV,„,r Emdneertiw 73 GO - Taxation l- : 29 381 

nn no-t fUl1 y X 2 Septeinber PUstlc — 1* 297 /N Net loss W WM 

30. 19/4. pre-tax profit was a re- Total trading profit 524 735 | Q |*flOT / p Minority t , ; - j 6 

cord JEo.lSrn. and Ordinary divi- Interest charges lie 37 V_» tax Uv-L tj Extraordinary fie&g tg".; , 23» 148 

dends totalled 2t> neL Profit before tax — Ml Dividends - — . DS 

ueaas toiauea Jp neL. Attributable profit* 429 6H w Loss retained 2M SI 

Six months Year Profit before deferred tax- SOT 503 InCCI . _ . . . 


UNIT TRUSTS 


falling market. S22SL— 

For the full year to September f^Sics ' 

30, 1974. pre-tax profit was a re- Total trading profit 

cord JEo.lSm. and Ordinary divi- interest charges 

dends totalled 2p neL SLw"!:: 

Six months Year Profit before deferred tax- 
1973 1974 1973-74 profit before cktraonL 

£0fl0 1000 £000 Items 



W75 

1974 

1013-74 


£0*10 

1000 

moo 

Turnover 

32. CBS 

26J54 

52,220 

Trading profit 

4.437 

4.429 

9.031 

itepalrs 

S93 

895 

1.719 

Depreaatioo 

736 

STB 

1J00 

Inicrost parable ... 

654 

550 

1.166 

Investment Income 

153 

57 

2SA 

Prom 

2327 

tsn 

3029 

Taxation 

1JU0 

-133 

2.720 

Eel profit 

1.117 

1,083 

2.409 

Interim dividend... 

SSS 

346 

943 


Victoria 

Carpet’s 

loss 


Turnover 

Trading profit 
Interest 

EuSion ^ Save’ and- Prosper Group Is uncertaintiesont of tte .j™* 

Net loss — x» WM advertfctLng the Save & Prosper business deasfons that have ^een 

‘ oi Investuaant Bond this week-end. held in cold storage i cm how _gp 

- *W-— • 838 J£ Utis is a skigle premium open- ahead and past experience has 

- ---- m ^ ended ■ life contrw* offering a shown that the first a mipKa ^ 

-Artstae from dtapoasz or wine ban. choice of the 2» Save and Prosper to benefit 

doe, ire of retail pi gm y hi Holland, and funds 06 investinent vehicles. The shares. The Financial G ro np has 
disposal of Jznresonent and a surplus tovestor can thus choose his own recovered more, thi s year t nap the 
property. tPnjffl. mjy of equities, property - and ■ various- Industrial groups. v. :. 


s . ■ is: 

months months 

}974 1073-74 

£000 £000 

&5M 9JB0 

237 873 

238 ZM 

U MS 

29 381 

10 WM 

3 6 


3« IN THE year to March 29, 1975, ££££. TPm^ 
® turnover of Victoria Carpet Hold- 
ings fen from iS.72m. to £755m. 


Record 

* ind tides underpro vision for previous n.-4 1 

year resnianfi from change In rate of tax * 1 4n||T nir 

• comment _ t i * 

Greenall Whitley ’s interim results 
compare favourably with Bass 1 ** 

Charrlngton’s recent performance THE SUBSTANTIALLY increased 


Lombard gartmohe 

^ overseas . . .. 

wrir * a ‘“™ u * of North sfft 0aam ^ b 

. . . . , • , : eqHiiy funds where 12 is £1,000, -offering the Gartmore Overseas 

At midway when the loss was x‘ V ■ • • • unit rids week-e*«L:iWtfi » 

fBJM (profit £452592) the |^Anfrg| . . •comment - .. W£rtSStSStSaS9ii 

hmmlvmiP th^ SpeC ^Slf t> ff <U -j^e gave & 'Prosper Investment fund managers are at presafrtcon- 

Snowsa? t£t ifthou^thB AFTER ADDrflONAL net pro- Bond offers investors a “do-it- centra ting on tire U5 ? Hon g Kong 
u2 comoanv r in the dem»S Vls,0ns o£ £T5m, Lombard yourself ". managed fund invest- and Japan, with tbe aim ofactaev- 

SyTtal and S North Central, the finance house meat, whereby the Individual can mb capital growth, the estimated 
mlv avoS svtbsidiary_ of _ National Westmm- decide for himself the underlying pro^Tifd w L3 per cot and 


fixed interest,. In the UJC. and 
overseas. There is a facility for 
switchhig funds at a moderate 
charge and -withdrawal facdoties 
amt a share exchange Scheme are 
available. The mknnxan invest- 
ment is £250, except for two 
equity funds where 12 is £2,000, . 


Prospectus Page Tf ‘ 


GARTMORE 

OVERSEAS 


ment is £250, except for two Gartmore Fund Manager* fa 
equity funds where 12 is £1,000, . offering the Gartmore Overseas 
je Anminont 'V Unft Trust tMs weekend, vdHff ja 

• comment • minimum investment of £2Q0 l The 

The Save & Prosper I n vestment- fund managers are at presetfigeon- 


fh^°V ales highe F hyncariy a pro fit indicated last month by Eva ^S,w] v avoided a lo^fsinfaHon subsidiary of National Westmin- decide for himself the underlying gross. -yield » 15 per cat and share (458875p). 
f compa ">’ running industries turns out to be a record SK^vew adverae* tS^dftioas°hI ster Bank/ group, reports a first- mvestmeat mix. both at outset income is retained withm the 

“Sf p > radu £ f pr ? , f £J - 3GnL for the to March 3L A^stSS c5nS Sid Sd SjVf haH . P^tw Joss of £4,308,000 ^ subsequently.. How the in- fund. - . . 

c “ ?* substantial wines 1975, compared with £0.89m. for SdSv^iade SiuStial IomT of £5545,000. vestor makes his choice is aasother m r^ngntmt > TrP9S3ir 

and spirits interests had to do with the previous year, after £0.68nL, Sltuary ™* ae a substantial loss. But though th e continued diffl- matter, hot using a pin could be • COI P meni - --.u HV«>MU 

SSf *•&***: >^J2S£i?5?SrS2Jft "L^S^MSS" !7Wt IF* ». *•*»»•••• ««*» « ra, them, of mraidins onri in- rae Itan 


vertible Unsecured Loan Stock 

^The issue will be of 1&4 hl Shares 
Of sop at 200p each cm the basis 
of one new share for every five 
held, Hand one Jor mty £25 
1 nominal of the ecmveTtfbfe hdd. ■ 

They are payaWe in- foil on 
t acceptance not later than 8- pan. 
Ion 'Friday, July 4 . .The fasrue fa 
not being underwritten. (Daro 
shares last night closed unchanged 
at 460p, to which they ha d -ri sen 
late on Thursday on reports of 
the coming issue. The. co mpan y 
is being advised by Lazard BniUi- 
ers, the brokers bong L. Messd 
and H. and R. Wagner. 

Explaining the reasons for the 
issue, the company says -it is its 
policy to rotwotoin adequate funds 
to enable It to t ake a dvantage 
promptly of opportunities for 
profitable investment, at home 
ar«rt overseas, . and to meet the 
wor kin g other capital require- 
ments necessary for rapid expan- 
sion of trade. The Board considers 
it advisable ta continue this policy. 
: . Additional funds are reqidred 
for expanding: research facilities, 
and for 'further. • plant to manu- 
facture. important- -new products 
at an advanced .stage of develop- 
ment This -is considered an 
appropriate . time to raise new 
funds, and by a rights issue. 

As to trading prospects of the 
group, whose pretax profit in the 
six months to December 1974 was 
moenL, against £I8J6 hl. the 
Board says it is too early to fore- 
cast the second .hatfs- re sult 

However, trade* at home end 
o v e rse as has continued kta“ satis- 
factory ” level into the second six 
months, and the directors intend 
to recommend an increased final 
dividend fot 1974-75 of 5ASp a 


not say, but recent duty imposi- Stated earnings per 25p share ^ ieen carried out to the Australian ment of the outcome of the fuln the best mvestmeat advice. 


.•tions must pose problems for all rose from 8.5p to 105p for the company and, with the current year, the directors hope the 
products in the second half. Cash year, and the dividend is lifted improvement in conditions,- first second six months will show a 

flow should support capital ex- from 2.S0125p to 3.0425p net with indications are that it is now good recoveiy. For the year to 

penditure in the current year and. a final of 1.2925p. trading profitably. September 30; 1974, pre-tax profit 

.. with inflation pushing turnover The profit was achieved 'solely 1 s 4 wa $ £5.09m. 

ahead, it is worth noting that the through organic growth. Sig- -turnover 7.248,019 8.733.001 The additional provisions were 

company's net current liability nificant advances were made in l** 9 sefera tax zssjss-uiloh considered prudent after a review 

position rescinding bank over- almost all trading activities, says “S2 -mS?! of aD advances and In view of the 

drafts) is a useful source of the chairman. Mr. T. R. Astley. SS!|£M~r , “ nSnA S0S2 continue 4 depression in the 

finance, adding nearly a fifth to Overseas and export turnover » r>™n, property market 

. net cash flow in 1974. The shares represented 2S per cent of the Instalment credit turnover has 

fase lp to 57p last night where a ctoud turnover — up from £8.3m. • been weU maintained on a profit- 

yield of 5.7 per cent, fa in the to £11. 59m. ■» -r B* • 1 W able baris despite keen competi- 

• middle range of the brewing Despite the increase in turnover, /V lilVltflPtlfl ^■■^ d -!?^? h _? ir n over K? 11 ® 


197^73 1«|74 was £5.09m. " 

TJ4H.M9 8. to . 001 The additional previsions were 

2»j0*uiL4M considered prudent after a review 
33.35 . 57X227 of an advances and Is view of the 
*5?^ continued depression in the 

75,814 130^82 property market 


hut the best .investment advice. vestments as wide as possible Jo 
roe Prospectus Page U - take advantage of world-wide 

f JJ . 1 ’ ' market trends is now - becoming 

5® rm-r ^ i irrmr very prominent The Gartmore 

® fit HILL SAMUEL Overseas Unit Trust offers '-tane 

mi . tms-iv x r * tors a suitable investment vehicle 

ere rl^AiiLlAL for achieving such a spread,.- the 

“ w _ . fund being over 40 per cent 'in- 

the The JETiD funnel Finanrial Treat vesteA - m the U5. and 85 percent 

**» b on offer tids week-end from the i„ the Far East Tt has a back-to- 
Hill Samuel Trust Managers «rith back loan to mitigate tins effect of 


Treasury Stocks 

The Treasury . announces, the 
issue for cash of £XJhn. of Stock 
consisting or further tranches of 
J250m. of 3 per cent. Treasury 


at prices of £87.50. £7855\*S 
£93-00 respectively, payable in 
on application. 

. The 9} per cenL Treasury Start 
1980 will be made a spe^ 
security under the Finance 
1959 (GHt-edged securities exe^ 
from tax on capital gains if 
for longer than one year). . 
other two stock* are already 
- Specifi ed and the exemption 
existing stocks will apply .' 
f urthe r tranches. The three prov- 
P^utra ea include provision fa. 
^xaptiou 1 from UJL taxation a 
xa vyar of no n-resldrotg. 

*i®sP*ptiBes ■ w ID be advertfasi) 
uud a list -of 
applications wtH be. opened dm 
ciosea .oh .the. following Thura^_ 

Clive Discount 
offer result 

Give Dfaeount Balding 
announces that, in 
the offer for sale of mJ? 
Ordinary shares a total of kj» 7 
applications was received^; 
I4M4nL shares, more thm 
times oversubscribed. 

Certain applications, cautidaroi! 
by Kleinwort Benson , ta 
multiple applications. 

rejected. - 

. Preferential applications - on 
pink forms have' been afloted in 
full. Applications for 100 tn 
2,500 shares inclusive have been 
dealt with on the -basis at » 
weighted baflot for 100. 200 and 
250 shares, depending on then- 
size. 

Other allotments- will be on the 
following bases; applications for 
3500 to 3509,'’ knotted 250: 4,000 
to 4300. aHOQ^i 300; 53M and 
above, auotted ■" approximaielv 
7 per cent to* a m ax h mon of 
100.006. ' > rl .. 

It is anticipated that renounce- 
able letters of acceptance wiU be 
posted next Monday and that 
dealings will commence on 
Tuesday. 


„ ticht financial control enabled the — - . . . . ... . - - ... - - .-z -- — •. 

Statement Page 10 company to reduce the overdraft „ # Zealand has fallen, they continue institutions which might be frr f)RAT ' 

hv £237,000 to £673,000 at March TTThTVI I 11 1C to ttade profltaWbr. expected from Britain's continued dlvu/u, • 

31.1975. li Ulil IjUiiS Fprures for W4 have been re- membership of the^CL Tbe aim ^ gfater Walker group Is 

— J Pre-tax figures include £81,000 ' «?‘ e d. t0 teke account of is capital growth— the yiel dat the advertising the Slater Walker 

WPSfnriPlC ff 62,000). received as dividends ^elusion of grossing up of under- moment is an estimated gross 3.77 Global Growth Fund whit*, fa 

T T CSlWUtiV irS the Brarilian subsidiary--, VjOrflOIl ** ' inVSted^T worid-wi^^ 

1 1 j results have again not been con- v dividends received from an un- The portfolio fa split betwwu N. 

down hllf soUdatefi. AFTER showing a pre-tax loss of * COmmCflt • America C26 per cent.); the Far 

WJ 7T11 U 111 In future, it fa proposed to pay £82300, against a previous profit g* 2f ^ ^ yearadjustment dae m ^ Fbxane fa ] iy^ EasT f20 per* cent): Europe 05 

one interim and one final dividend of £357.000. for .the first six has been one- df ^the best per- per cent);tke U-K,< 17 per cent); 

fiovrc innrp V 1 each VO* onmonths - **>• **■«■ Gordon Group formers so far this yearind Is gold- shares ft percent >:.and ca rijt 

ilil/I C January 31 and the final on of importere and distributors of JSSS items offfShsmevSS ahK>- weBupamong.tiie leaders (15 per cent-L.-The c*3ectreefs 

* _ „ August 3L sherries and brandies, reports a -Sar^ t(?n»BrS!toSr wS with Its record over the- past 12^. longterm, capital- growto and.the 

ETERNAL BALES for the year Profit o£ £18.000 for the ^f^cfOTtroTaiSe^^onsSf- Period. Naturally toe njanagers estimated grog yieId fa-S^4 -per 

1 March 31 1075 of WMthrioir A flOITinifint monttie* xivwiintinD urfmi' 01 control arising oa ^onsou - wmf 1 %a mlrnmniir initial - nntv 


No dividend 

from Luis jsr^ss - t n F&si&ESFT ■— '*—■ " 

stated, to take account of is capital growth— the yiel dat the advertising the Slater Walker 
P Arf | An ^ “““ent “ ao estimated gross 8.77 Global Growth Fund whiph fa 

\jOlQOn 5X51 oaiL invested on a worid-wide bmus. 

^ dividends received from an un- _ . uahumn w 

AFTER showing a pre-tax loss of * comment • America (26 per^ccnU; the Far 


Instalment credit turnover has a minimum Investment require- ^ investment dollar premium, 
been weU maintained on a profit- ment of 1100. The fund is PrasDeetas Page 9 

able basis despite keen competi- invested in leading British banks, -1 


Cautions optimism at 


tion. and although turnover of the Insurance companies, investment . mn p 

subsidiaries in Australia and New trusts and other major financial 'd*-A I £11* 
Zealand has fallen, they continue institutions which might -be fT/YRAT 
to- trade profitably. expected from Britain's continued- - vJLUDAL 


EXTERNAL SALES for the year 
~Io March 31, 1975, of Westbrick • Comment 
Products increased from 8 Jim. to 
£7.11m., but pre-tax profit fell god* 
from £898,000 to £408,000. £100.000 as a w 


• comment months* accounting period to SSm ^Sa-o?S sSSmS arc* more concerned, to sto^Tthe cent The mimmimr initial pn* 

stock oTite^wo, ■ 

£100.000 as a result of re-siting a iT^ni^* 000 for 1116 pr6 ~ In-:-.- Lombard - Banking should . be .apparent the ir ^ comment . 

i ,«** v — -!r«t vious lo months. rnunmet nf naannn nmfitv timing continues to be correct -* witiutcit*. • • ' - ■ 


iL?* t0 . w, factory has left Eva. only just v1aus 10 mon015 - (Cyprus) of £225,000 and profits, tuning contftiues to be correct 

tft P |inuL *7 r Moo l i»nn ahead of most mid term projec- The year-end has been changed less tax on sale of properties and and 1116 British market pursues One of the former Jessel fund*. 

*a nd V SoT’SSS tioS? SxSThSf pS ?re 39 to December 31 following the trade investment* of £^000. ^ P r «^ntupward trend. Slater Walker Global Grewtbfa 

. “ na . . xatif.ow arranpements for closer nartner- tw., h.na • Prosnecias Page 3 i 


(£899 000) and at £507000 tions: second naif proms are as ™ «* t uuuwt “^ . tuc ffaae m»eMiueni* oi 

(£508 000) before deferred tax! per cent, higher for an overall arrangements for closer partner- They have also been adjusted to 

1 When reporting first hair profit ff° in of 52 P** cent - Th* trading ship with Pedro Domecq, which exclude Lombard Banking 
down from £369,000 to £292 000 pattern was much the same as in now owns 52.3 per cent of the (Cyprus) which has not been nt 

the 'directors warned that trading the first half with the agricultural equity. eluded in the consolidated account 

was likely to be difficult ' in the tools division (which is almost 100 Because of the absolute need . to Septeinber 80, 1974, or to March 
second hair. per cent, export business) and tbe to conserve resources at the 3L 1975. 

Stated earnings per 25p share engineering products making the present time, there is no dividend wrSti 

for. the year decreased from B.4p running. Such is tbe sales make- for the eight months. A payment 

to 4J!p. A final dividend of l.448p up in agricultural tools that the of 3.5p net was made for the cnnp i w uu -sa« *san 

raises the total from 2£9382Bp' to division has missed the shortfall previous penod. u.K. tax craUt — 3.735 turn ■ tau 

2.44Sp net that has since been experienced The directors explain that con- pvwseM « Ujj £172 

The decline is largely due to a in the UJC but overall there fa dltions .genoraHy were not easy |££ r £ ,er ” - ^ ^ 

curtailment of building pro- little evidence of growth. Bank and. in the case of the sherry p^f. dividends 1!! 43 «g< w 

grammes coupled with price con- borrowing has been reduced by trade, there was a general down Bnraoni. dewt* 48 ■ tss-. L5W 

trol in a time of rapid inflation, about iim. while as a further turn, aggravated by an exception- ***" riiii. ■. SS - m 

Adequate provision has been made safeguard to conserve liquidity, ally steep rise in its cost at the * Tonfc TU1 *™ e - - ueon* 
to deal with tbe heavy stocking of capital expenditure has been cut beginning of the period, coupled See Lex 


its present upward trend. 
- Prospectus Page 3 


SCHLESHVGERS’ 
NIL YIELD FUND 


™ t 5S 8 _. ,XSfE. Scblesinger Trust Managers is 
aw ^oE ^om offering The Trident Nil Yield 
43M "sw *sjm Fund this week-end. The fund has 
3.735 turn ■ -m< been designed to give ' investors 
, £* jug their return principally by way of 

U jt ^2^ capital gains, while mmlmfaHxg the 
43 4g i ~m tax liability of sued, action. Tbe 

48 m- L5M fund will Invest in U.KL equities. 

2.065^ us . 8M including those which offer scrip 
*e. : Credit* dividend options, arid the capital 


Slater Walker Global Grewtbfa 
performance this year has not 
exactly, sparkled relative ' to the 
UJC, but this is not really , the 
idea. SW views' tin?, trust as its 
“ all-in-one ” hedge fund and says 
that it has-been the group's best 
selling fund in recent weeks. 

Prospectus Page 23 

HENDERSON 

EUROPEAN 

The Henderson European Trust 
fa an offer with a minimum bold- 
ing requirement of LOOO units 


Aumiuaie piuviiiun um uwu uiaae Ltai u m uuuw.sk iiMujutij'. mxy siccp »u«7 iu ils nisi m uie _ u , u uis / r-i’Ti rurnm* rtf 

to deal with tbe heavy stocking of capital expenditure has been cut beginning of the period, coupled S®e Lex • 1 shares of investment trusts; local ai _ro® , ^vrr “ 

K __ I_ - authority negotiable bonds; “deep **• POTtfoUo is (mm- 

: . discount" gilts; and overseas t™*** ™ relatively few. stocks 

Wjt_ ^ 4 . m growth stocks using back-to-back but . with a wide geograpnirai 

IvdPfcCRllTQ rfllA n AYT WAAlC loan facilities. The minimum spread m Europe. The unit trust 

I lo5P- IIUv W vvfl Investment fa £2,500 so the fund ^management company fa.linked 

- -V aimed at the larger investor. Share Co the Henderson investment 

After a fairly quiet week on the ous year’s annual rate), despite second quarter have continued also keeping up. A de presited com- exchange and withdrawal facilities trust management group, 
company news front, the pace higher interest charges. However, into the second half and overseas parable period because of' the are available. — 

chmilri flllifkpn nonin dlirin! T thp ln« oliminotinn in 1 1 C snrf Rum.' nmfife miiet wflant taHinnnnr ttunaJ.. ,i«ak .. J l L. . W COIIHIIdl l 


should quicken again during tbe loss elimination in U.S. and Eurt>' profits must reflect the temporary three-day week and resulting pro b- 

next five working _ days with a pean hotel interests, better mar- closure of the new Australian lems - will of course give an w uum, " B, '» ; Quick .off . the .mark with an 

list containing a fair slice of top gins on milk and milk products float plant Pre-tax profits of exaggerated advance to profits but The Trident Nil Yield Fuad repre- advertisement For the Hendereon 

names. Associated British ^ l ood and pre-budget buying in UJC. £25-27m. (£43 -8m.) are expected nevertheless prospects are fairly [ seats the ultimate in" capital based .European Trust the ma n agement 
is one of the laxgwt followed wines and spirits may not have oh Friday. ■promising. unit trusts for no income fa paid company is stressing the fact that 

a nd'pirkh,^ completely offset poor overseas Qjoridefa interim profits shot Although UBM was experiencing under the 'fund and' the mum to ’^^ritata fa stiH struggling 
_ inte rnational and Pukington markets and margin pressure on „ «» •. « qc m *, u * iu. a further downtrcnri in th* e>>rond the investor fa entirely through with its problems, there are signs 

aagassflttaa LrSrS rjsssrAsaffss 2 

?B3SL, ffSL,- am sS SSSSgSSSSff && KMK 

doubt was good. After the £2m. British i^gen's first quarter automotive batteries falling results on Thursday. Borrowings Sho^paw 0 Mto he 30 Sr a’good SiorcTtoran '^^toTwho 

increase at the interim stage to PJ«a* profits rose by £3.bm. to rapidly. Obviously, original continue to be high, but stocks in SS^fflliisagatost^ton^e of ISte T. of^SSpeaS 

£l8.7m., annual profits should be £9.bm.. £l.Bm. of tins improvement equipment sales have been quiet volume terms are likely to be re- ^}? s to f_r^L?! char** ' u ™ pean 

ahead by around £6m. to £46 m. being due to the inclusion of its fore some time, but because of duced by a firth (unchanged m thp DriM M'JrtS Prosnertns Pace 3 • 

We have already seen figures Airco associate. Last year’s price a lack of any real cold weather value) and the balanoT sheet S5L22. 1 ; : rrospectus.rage 3 


comment 


comment 


we nave aireauy secu ngures wwuier value) ana tne oa lance sneer ex trem^v volatile as fashions 

from Ranks Hovis covering a increase on gases and finder last winter replacement demand should look no worse than IT did chanHe an'd should retrard this 

similar period where trading rentals in the UK and Europe, also fell away. Annual profits will a year ago. Further, with the first SIS to ! lon«°ten&^mdmmL 

profits increased by a fifth, and together with a strong perform- probably be over £16m. (£13.7m.) rumblings of a recovery in -private ' 

AB Foods is reckoned to be the a nee From Canada and South on Tuesday, but Chloride may house-building there may be a rraspeema rage 

most efficient of the - bakers, so Africa, should leave half-time pre- yet have to see the full effects nick-HD In nrofits later thfa vear ^ • 

rm . minimum nmRm in rk. COAm nml/u, _r : p«.i* uj K‘““» um.fi f'Vl #<C 1 irinkrr «TM r ¥^aTT' 


TARGET CVTNL. : 

The Target International Fund 
fa being offered by the . Target 


that 146m. may be a minimum tax profits in the £20m. region of industrial recession. CRESCENT 'INTNIL . ®roup with a minimum invest- 

target to go For. Still higher (H4m.> on Thursday. ' C4 , _ 4 Others m tite field tadude .VJU»LLm li x iml. ment Tequlrement oT £200. The 

interest charges may cream off ^ug depression in the building First half profits from Inter- Loudbo with Ks interim - Crescent Unit Trust Managers fa fund aims at .capitaf growth and 

some of the trading advance, and ‘ ^ mot o7Tdu«ri« b nih ,f national Gompnten, on Thursday on Monday and full /ear rgadts SSSSgtM Crcscent teterSoiml the investment spread- fa North 

however ““ otor maustnes . ooth at may well show a nse to between from HHJ Samuel. Johnson j hi _ The ftmd America (88 per cenL): Eurone 

Grand Metropolitan’s pre-tax home and abroad, cut Pflfdngton’s £6 im. and £7nL against £5An. The Matthey and Harrisons and Cros- hgavUy invested in the (28. per cent); Australia (20 per 

profits for 1974 fell by £17.3m. to interim trading profits by over trading background has evidently field on Tuesday.- Thursday really j apan and 'Europe and the aim fa cent); Canada (8 per cenL); and 
£33.4m.. after a two-fifths rise in 60 per cent, and only a relatively been surprisingly good with the gathers momentum, with annual t0 ^ flexible enough to take Far East (5 per cent). The 
interest charges. At the AGM, stable performance from licen- new 2903 computers setting very results from George Cohen 600. advantage of world market trends, estimated gross .annual yield fa 
the chairman reported a “ useful " sing income and associate - com- well and expanding the customer Sena Sugar .Estates, London, and minimum investment fa £25& 2 06 per cent A share exchange 
increase in first quarter pre-tax panics held the pre-tax shortfall base (an Important point when Northern Securities, Guthrie. Cor^ but regular investment can be Scheme fa available! . 

profits on a 24 per cent increase to 38 per cent at £14. Bm. The most sales go to existing custo- poration. Electronic Rentals and made through the life assurance « 

in sales (about double the previ- poor trading conditions of the mere), while the older lines are Hambros. '• . scheme— Crescent International • Comment; 

Dividend Dividend f pi- • - Phm - ‘ . . . !v . T^^er^enV for Taiget 

Announce- Lmt This Amunmcr- Last TWs /m «yimmr*nt aufaiiapoml Fund sums up the 

Company meat year year Comnacr men! year ■ yetr “ wiiinicii u- mood of the moment With Its “ Yes 

dnc Ira - Flnal lBL ' _ doe ^L. Final It is aood investment «itrat«re tn- 10 Eur °P ;e ‘ ®ro<rth anfi’the fund-" 

Final DIVIDENDS Pllfcinsum Brothers Friday 4.W2 3j7S . . 4J«3 41 48 5°°° investment strategy to q-j ^ r e L, manth® 

Airflow Streamlines Thursday . UB 1638 1.174 R. ft J. Pail man Wednesday - 4.433 . 1-3 spread onefa investments and thfa Krriu n« w 

Alpine Soft Drinks Tuesder 3J • 1J Rou-llnson Constroetlons Group Monday G.M 1.14 . can be extended to a geographical 1? S ^ J1 

Ainolxanuicd Tndnstrials Tfinrsdar 6-523 0M9 0.503 Sangcrs ... — Thursday 4.S ■' distribution. The Crescent Inter- 80 ““““atumal fund, all the 

Anthony Common? — Wednesday “ Mil — acolcros Tuesday 0.55 1.673 . J#-* . nation ol Find offer invMAn a eni Phasis being On. income. Tbe 

Armliasc Shanks Group Wednesday 2.1 4.145 . 2.01 Sena Sugar Estates ........ Thursday 1.4 ISS — / fund has hot performed bril- 

Assacjaicd British Foods Monday 8.525 OJaSf 1L556 Streeters o! Codaimlng Tbtmday 1.8 0.38 NU » veh^ iCle to carry out this, spread. Hnntfv neolmet IXIT i n j^. 

Atlantic Shippins and Trading Tuesday — U.78S - TobenoO Thursday 0.42 0.-82 ' 0-4329 TTie fund at present fa Orientated .lUd'ces, 


FINAL DIVIDENDS 


Alpine Soft Drinks 

Ainalxamaicd Industrials . 

Anthony Carrunore 

ArmJtagc' Shacks Group ... 
AsSaoatcd British Foods 


British Tar Products Hmrsda] 

BactauD Trust — Wednesd 

Burnett ft HaHamshlre HoHUncs Thursday 

Caricss Capel ft Leonard ................ Monday 

Chamberlain Phipps — Tuesday 

Chapman ft Co. tBnlham) — ... Monday 

Chloride Group — — — Tuesd ay 

George Cohen 800 Group -• — . — Ttmrsda: 

James Cropper — — — TTiurada! 

Crosby Rouse Group «“w**v 

Crosby Sprlns Inferiors ... raureda; 

Dartmouth Investments Tuesday 

Dominion and General Trust - Tuesday 

Electronic Rentals Group- ; — "“**0*1 

Ex-Lands TiHJiKj 3 ^ 

Fashion and Ceneral Investment Tuesday 

Ch. Coldrei Foucard ft Son Thursda; 

Gothrlc Corporation — Tnnrsoaj 

Hambros — l bur ? 1 ? 

Harrisons * Cn»£eld ... - — 

Atoos Him on * sons ... . - - "vranay 

Johnson MatthiT * Co. — • • Tuesday 

Knott 5101 Motdlnss - — — - — — H* ur *^*5 

Thomas Looker »HftldW2S\ - 

t oadou Md Xorrtiern SecunUcs ThuradM 

xfftC See^td Dual Trust - ^edno^ 

Minster Assets «... — ... Wfdecsl 

’ £**£> 

TfRlcr-nattersley Wcdn^a 

Pet&tnr HoJdtnss - wean 03 * 1 


Ann no nee- 

Last 

ment 

year 

due 

Int. 

Final 

Thursday 

. U03 

2.63S 

Tuesday 


3A ■ 

Tfiursdar 

IM 

0503 

Wednesday 

“ 

*\n 

Wednesday 

2.1 

4.145 

Monday 

9.525 

0-9391- 

Tnwday 

— . 

13.789 

Thursday 

— 

LS19 

Thursday 

<U3S 

0.539 

Wednesday 

0-5C5 

0^75 

Thursday 

i:039 

1.434 

Monday 


0.409 

Tuesday 

0.448 

1.1S0 

Monday 

V286 

2.038 

Tuesday 

0.858 

2.157 

lliumjay 

3-24 

J.3S 

Thursday 

0X75 

0.921. 

Monday 

3J 

4.05 

Thursday 

— 

0.S80 

Tuesday 

0.175 

0.448 

Tuesday 

1.4 

3.4 

Thursday 

0.3 

0.695 

Tuesday 

0.7 

0.67 

Tuesday 

1.4 

2.01 

Thursday 

0.7 

1.34 

Thursday 

4.2 

S.B047 . 

Thursday 

15.75 

40 550 

Tuesday 

9.0 

18.014 

Tuesday 

1.05 

2.2=4 

'^ursday 

0JT3 

1.024 

Tuesday 

3.75 

5644 

Thurwiay 

0.S8 

0.335 

Thursday 

— 

LIBS 

Thursday 

0.14 

0.455 

Thursday 

IJS 

1J69 

Wednesday . 

1.6 

l.C 

Wednesday 

1.1 

1.123 

Tuesday . 

- 0.35 - 

0.556 

Tuesday 

0.6 

L346 

Wednesday 

2.0 

3.07 

Wednesday 

L223 

-UBaie) 


Dividend f pi- 


This 

year 

lu. 

Comdany 

PlUunston Brothers 

Announce- 

ment 

due 

Friday 

Last 

year 

InL 

4.052 

Final 
3J7S . 

Thb 
yen ■ 
:. InL 
. 4J63 

1JP 



6.56 

4.432 

; Q& 








-Scotcros .....^. 

Tuesday 

. 0.55 

1.672 

:** ■ 




1.0 


"pm . 




0.42 


0-4329 



Travis ft Arnold 

Tuesday 

0.523 

2.093 

- 9-3X8 


tooenou Tnursaey u.te o.3K U-wi me lunu at arooeni- la. unenoueu hut Tur n ... i. ~ r.T_T~ 

Travis ft Arnold Tuesday 0S23 2.<*3 - 932* towards UJS, Europe and Japan . enough within its own 

Tunnel Holdings Thursday 2.468 3JK3 SM6 atT A has oirtoerformetJ the UJC. Sect °^V. 

UBM Group : Thursday 1-S38 2^04 1.7SB _^ ?J i^._ O r T ? e ^ 0 rroeq .: me r T7. Prospectus I age-11 

U.K. Optical a Industrial Holdinira Wednesday M L992 t-9 oqurty tnarket, BS represented by - ^ 

v»ior Thursday o.»33 ijct teas the TT-AH-share index since its • 

Wace Group Monday 0.6 0.364 ■ -0A launch. ; LAWSON AMFRirA IV 

Warnford Investments Monday \3B 2.382 12 B PnwniArfinE »»» 1A • AJnXJK.1V. API 

Who way Watson Holding Thmday 0JT1 . 4.279 .0^5 rrospewns - ra * Blw V '• Lawson- Securities is bfferinw- 

Jouas Woodhead ft Sons * Friday LT5 . 3-4BS • L730 ' \ the fawwn Ameriran Fnad S 

interim dividends UNICORN tllVGL /. ^ ee ^“ €nd with a,- minmintn invest- 

a. Aronson (HoMines) Toaaday 0.617 tirs ' - • ... : ' njc.nt requirement - of '£100. The 

Bine mei Bros Wednesday 0.75 1.75 Barclays Unicom, a 'member ' of aim of me ftmd fa capital' growth 

?°Sr ; SSSSf *A. . tt* Barclays Bank Group, fa and. the managers are seeking tfifa 

rr^ST^: ; : ^ *£<&■' S?v«rtemg toe. Barclays . tWeoni ; in Amerita and Canada,' conlider- 

Eisou ft Robbins V Tuesday 8.9 1.487“ Fteanrfal ■ Trust, this week-end. mg that these countries offer the 

Grand Metropolitan ; Friday 1.4 The trust concentrates ,<m. invest- nest opportunities:' ..The ■ f un* 

nuonadonai Computers rHoidingsi Thursday — 0.87 d) . ment within the financial sector possess.a back-ro-bacfk dollar loan 

A?SL i rSa , n«d P ^^ tr Corporarion — —banks, insurances, property, etc- to minimise exposure to the fluc- 

sS.bSip Rubber iffiay ".an o!w ■ pranaiy apnfacatriy grbwQg. ttattons Qf tfae dollar prenu£ 

Tobacco Securities Trim - 4 Wednesday 5.625 s.313 current- yield is estimated at ^ . ' • ' ~ ;■ 

Doited States ft General Trust Conn. Wednesday 1.4 2J53S . Sfi per cent gross. Minimum V COJllllieflT . . 

INTERIM FIGURES ONLY investment is £300. Lawsoa Ajperican Fiand fa 

Lonrho Monday '0 comment .... the newest member, of the- Law- 

. • son. stable, halving preyioiisiv 

* DividendB a&mni net. »oce. per share, and juliuswd tar any Interrentesr .scrip The managers of Barclays Unicorn been Aasbacfcec North Am&rirarv 
issue, t Second lmarim. t Forecast not less than X4Sp final. I Forecast «438p Ffaronrinl Tenet osv rhnt flrmT. rnt,_ 

anaL f Dedaratfam of dividend only. <ai In six^nonth period. ™ 5?*° _ bullish investment view of 


0.147fc) Tunnel HP Minns Thursday 

0J25 UBM Group : Thursday 

1,123 D.K. Optical ft: Industrial Holdings Wednesday 

0.306 Valor - Thursday 

0.448 Wace Group — Monday 

1.383 Warnford Investments Monday 

0JK Who way Watson Holdings Thursday 

1.4 Jonas Woodhead ft Sous Friday 

aaeo 

AB INTERIM DIVIDENDS 

— . A. Aronson (Holdlnssi Tuesday 

0.189 Btnemel Bros Wednesday 

U BOC bnernadonal Thursday 

0.52(d) J. W. Cameron — ; Tuesday 

— C.G63. Holdings ... - Thursday 

UBOB Bison ft Robbins V.. Tuesday 

0.67 Grand Metropolitan Friday 

12.0th) IlUoniatlooal Computers {Holdings) Thursday 

17. 0 Band ft House Property Corporation .... Tuesday 

— la) Arthur. Lee and Sons ..... Friday 

1.85 . Sorwet. Batini Rubber Estates Thursday 

1.1 Tobacco Securities Trust - 4 Wednesday 

J O Dulled States ft General Trust Conn. Wednesday 


I A RECORD work volume on hand, 
much of it overseas, encouraged 
the directors of Taylor Woodrow 
to look to the future with cautions 
optimism, said chfrfar*"«n Mr. R. G. 
Puttick, at yesterday's annual 
meeting. 

He reported that profits for the 
firet few months of- this year were 
ufr-to expectation and, .provided 
the present. trend continued ana 
barring unforeseen carcomstances, 
tite-year should again be one of. 
"not unsatisfactory.’' preSta. . 

^The subsidiary . and associated 
cbmpaoles bad usconqdeted work 
on |cahd to tbe value of some 
£3fl0m- compared with ffiiftn. at 
thfa time last, year, of which 
£173m. related to this country and 
£127nh overseas. - . -• 

. Mr. Patrick said that in the: 
Ught of tbe economic" shqatloa; 
the directors had. over , the past 
months, paid partieuier fia te c ti on 
to expanding activities cmmees&B 
a hedge against any reaction' to 
work in tins country. The order 
book for overseas trork -tiutaed 
an- increase of £4ftn. over last 
yrar. and showed tiwre had been 
some measure of success, is Im- 
plementing this poHcy. ; - • 

Mo* of the new vrotk oversees 
had been obtained in countries of 
the Middle East The Gxeenham 
Group was expending ' overseas 
activities by the recently announ- 
ced 50/50 partnership with Yusuf 
Bin Ahmed Kanoo to start plant 
hire operations based. In DtxbeL . 

On North Sea oil, the chairman 
said ’the directors had continued 
efforts to. seen re. an o3. platform 
contract while activities related 
to ;the development of the Thistle. 
03‘ /field wav “ going' welL-”- In 
tbe . nortb Of Scotland, too, the 
plant hire companies were active 
in- supplying heavy plant to the 
oil tadastzy hi that area. 

Jessel plans 
reconstruction 

By Margaret Reid . 

Lfahilfues of Jessel Secnrities 
exceed ns assets and. there will he 
“no - equity entitlement “ tor 
sharehoiuers, Whose. interests me, 
however, being, .considered jxt con: 
nection •: with a reconstruction 
scheme, toe chairman. Mr. Oliver 
Jessel, : stated yesterday. 

In. lai letter to shareholders of 
the company, whose shares, have 
been .suspended from quotation 
since- October, Hr. ; jessel says 
disposals .have - realised sbme 
£17^X0. This, with £L9ml in 
Guyanese Government deterred' 
notes, has allowed virtually all 
secured creditors to be repaid in 

The stage '.has now been 
readied .when most of the easily 
realisable assets. have been sold, 
and a - reconstruction scheme uj 
I being : actively negotiated, terms 
of vdikh should be jumoimced 
within- the next tew weeks. 

Mr- Jesrel. who recalls that cori- 
sultariorr has -taken place through- - 
out the (test £ix months with 

representatives pf - certain, 
creditors, .including loan stock- 
holders^ * says the directors bare 
been advised they should' not 
make . the . interest payment ■ to 
stockholders- due an Jane 6. . - 


Stockholders are urged to await 
the outcome of tbe negotiations 
on the scheme, since the directors, 
advised by Hambros Bank, 'be- 
lieve that tt will provide the most 
favourable solution to tire present 
difficult situation.'’ - : - 
Phoenix Assurance, trustees of 
the loan stock, advised by.S. G. 
Warburg, have authorised it to 
be. Stated that they have been 
consulted on a regular tosh on 
the, decisions taken by the Jessel 
management since October. Bam* 
hros 'Bahk has . recommended the 
terms, of ', each of tbe disposals i 
.made, (other than of quoted 
, investments) as fair and reason- ! 
able. Phoenix has kept the posi- 
tion under continuous review and. 
h) anticipation of its receiving 
a ^ reconstruct! on scheme suitable 
tor, submission to stockholders 
it fa not if present calling for 
repayment _ of the stock, Mr. 
Jessefs letter adds, 
v .'See Lex 


First half 
leap at 
Camford 

REPORTING FIRST-HALF taxable 
profits up f r om £3]bjX» to £5s».uua, 
the directors of Camford Engineer- 
ing say that, providing reasonable 
conditions prevail; anr* Tf!-*-ntte the 
uncertain economic outlook, the 
level of profits biluy ahoiod be 
attained for the year to. Septem- 
ber 30. 1975; -. 

The interim dividend fa. tiffed 
from il54p to 1.4p net Last years 
total wasrS^Sp paid fro*n P»8fa 
of £^9,798 before tax. 

' “First-halT turnover rose from 
f 4.48m. to JE8.06m. Tax took 
£305*009 ’ (£168,000) tearing 

£383,000 (£153,000). 


Spencer 

Clark 


ON SALES up from £L69m to 
£2.73 m, pretax profit of Sprecer 
dark HetaJ Industries axxre 
than doubled from n5L008 » 
£320,000 in the half yeat,® 
March 31, 1975. The figure, jgf 
the year to September. 30,: 
was. £578459. “7 

• The interim dividerf 
ped up from O.Bp to OSp nMpev 
20p snarel Last- year's-tefal WH5 
Lap- ' 

Marginal rise 
at Ambrose 

Gross income of Ambrose 
merit Trust expanded ff?® 
£353fi00 to £396J205 in the year » 
■March 31, 1975, and proSM-™' 
prayed from JS833J83Q to .£S«->T? 
before tax of £121509 ctunpa** 
with £M7fi2L A lower sunAB “ 
realisation .of securitiwi “Of 1 
02332- against £487378- 

The .final dividend is 13p, 
the total Atom 2.6p to 23p net 


INTERIM FIGURES ONLY 

Lonrho 


0.175 Lonrho — — 

1.25 

1.5 ‘Dlvldemls dm 

1.5 issue, t Second In 
045 . HnaL lDedaradoi 
L0 interim, ic) Foreca; 
ZSS second interim In. 
165(f) th) Special interim. 


Monday 


flOaL iDedaradon of dividend onlr. *a) In aix-momfa period, fb) of 

interim. 1 ci Forecast not less than i.ikjj ffnaL fdi Forecast tjsp toiaL teHadioteoi sector of the market vau be the. North American . scene js to-- 
second interim in. 15-month period, if) Forecast 3.&4p final, to Fm- u mnnda.1 “)e first- -to benefit from the dorsed by many: other - leadimr 
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The dnjt : trust subsidiary of the 
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r> SUMMARY OF THE WEEK’S COMPANY NEWS 


Dis, 
UiT res* 


Take-over bids and mergers 

The battle by Croda International for control of MltDand- 
Yorkshlre Hidings has finally been won. News that the City 
Take-over Panel Is taking no . action on the application by M-Y 
last Friday for an investigation into dealings in M-Y shares in 
the dosing hours of Croda international’s £8.1m. bid for the 
company has removed any uncertainty hanging over the merger. 
M.y*s application for the inquiry from the Take-over .Panel 
came after Croda had announced that its bid had resulted in 
its gaining 50.11 per cent of the M-Y’ votes. The Take-over 
Panel, in a statement announcing its' decision added that .“a 
full statement will be Issued in due course." 

Stag Furniture, N ottingh am-base d specialists in bedroom 
furniture, has bought . 39 - per cent of Yatton Furniture of 
Bristol for £0.4&n. and proposes to make a bid for the rest 
°f the equity in due course. Stag has acquired 7.9m. shares 
from LeadenhaiU Sterling Investments and 545,000 from British 
and Commonwealth Shipping at 5 ip a share, at which- price 
Yatton is valued at about £1.2 m. 

lit the largest industrial property deal for years, Slough 
Estates, the factory and warehouse ' developer, Is. paying £3.2 m. 
in cash for Suttons Seeds, a privately-owned company based in 
Heading. Slough plans to develop the 43 acre site at Reading, 
which Suttons • uses for growing and packing seeds* into an 
industrial estate. 

Flessey has completed Its take-over of 67p.per cent of the 
equity of the eastern and western Telex switching- systems 
divisions of Astrodais of California. 

The new company, in which -Plessey has contribute! d $2.7m. 
of working capital, will be managed by Plessey -Telecomnftfniea- 
tions. As a result of this deal, Plessey has acquired a majority 
interest in one of the leading producers of solid state high 
speed electronic telex switching systems. 

Following approaches, ' Hestair has reached agreement to 
sell its Staines subsidiary- — distributors of hotel and restaurant 
equipment — to Hirst and MaEJnson for £500,000 in cash, some 


£200,000 above the book' value. This, after the retention of 
about £90,000 of dividends, will enable the group to concentrate 
on expanding a smaller number of activities and will improve 
Hestair’s cash position. 

Standard Telephones and Cables, the principal British 
subsidiary of International Telephone and Telegraph, have 
ended their talks with Brocks Group about a possible takeover 
and intend to take no further action. 

Value of Price Value Pinal 

Company bid per Market before of bid ' Acc't'ce 

bid for share k price k bid (£m's) k Bidder date 

Price* tat ponce unfeu oUtarwtM buUeatad 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Pre-tax profit 
Year to' (£000) 


EamingS* Dividends* 
per share (p) per share (P) 


Half-year 

to 


Alida Packaging 
Bibby & Baron 
J. BUiam . 

Percy BUton 
John Bright 
Brook St- Bureau 


Mar. 31 
Mar. 31 
Dec. 31 
Dec. 31 
Apr. 5 
Dec. SI 


firvsndnn Finance 

7* 

7 

9 

as* 

- A. T. Smith 


- 





Organisation 

— 

Offton lavs. 

42*d 

61 

4f 

- 0. 1 3*d Aries Hides. 

— 

Cons. CommereL 

26 

27 

31 

LI 

Rabfslaw 







Invest. TsL 

— 

Consolidated 

Tin Smelters 

392 

180 

176 

' 7.5 

A mill. Eet|l 



Court Hotels 

50* 

Sit 

32 ' 

IS* 

BSQSecs. 

— i 

Curzon )nt}I. 

— 

7 

4 i 

{ 2jge 

Agreed 


Turner (Ben) 

— 

73 

fif 

merger 

— 

Cussons Grd. 

70 

7a 

30 

4.3 

Ptrsn. Zochns. 

6,'B 

Cussons “A" 1 ' - 

-TO 

63- 

30 

AO 

Ptrsn. Zochn*. 

m 

Francis Inds. 

32 

27* 

25 

L9 

Eva Inds. 

-mm 

Greening (N.) 

23 

27 

16{ 

5.3 

Johnsn.& Ftrtii 
Brawn 20/fi 

Haleyon Inn. 

10b 

IS 

20 

1.06 

Richardson 


“ 





Smith 

6/6 

Hellenic & 







General Trust 

4S* 

47 

30 

IS* 

Hambres 

— 

Lead e nhaU-Slxtog- 




Brit & Cmtmrith. 

Invests. 

Mid I and -Yorkshire 

55*d 

46fld 

52 

480. 

31 

275 

0.6*d 

6.5d 

Shipping 

Croda Inn. 

13?6 

Rowan & Boden 

ll*d 

14* 


0.1*d 

El bon 

— 

Scotia lavs. 

17*d 

18 

20 

0.6"d 

Alto Metrop. 


• 


- 


Properties 

— 

Sealed Motor 




_ . 


Construction 

40 

43 

43 

22 . 

Adwest Group 

— 

Sealed Motor ■ 





Mysos Group 


Construction 

46 

43 

3S 

2.5 - 

— - 

Sheffield Twist 

774* 

71 

3S 

10J* 

SKF 

32 /« 

Wright Bindley 

6D*d 

50 ' 

45 

0.6*d 

Pent os 

IB/6 


Buckley's Brewery Mar. 29 
Qro Holdings Dec. 31 
Coltness Group Dec. 31 
Cutter Guard Mar. 31 
James Dawson Mar. 31 
De La Rue Mar. 31 

Elswick-Hopper Jan. 31 
Fafrdalc Textiles Feb- i 
Robert Farnworth Mar. 29 
Fine Arts Devpts. Mar, 31 
James Finlay Dec. 31 
Xfnniu & Sons Dec. 31 
Goldrittg Dec. 31 

Gough Brothers Feb. 1 
Haxkwoods Mar. 31 

Hott Products Jan. SI 
I.&J-Hyman Dec. 31 
E. L Jeavons Mar. 31 
Edward Jonas Dec. 31 
Kayser Baatfor Dee. 31- 
Kulim Group Dec. 31 
Macaale (London) Dec. si 
Macdonald Martin Mar. 31 
Metal Box Mar. 31 

B. Paradise Jan. 31 

Plyso Mar. 31 

Polymark Dec. 31 

Rotaprint Mar.29 

‘The Times’ Veneer Dec. 3 V 
Triefus Dec. 31 

Turriff Const rctn. Dec. 31 
Vernon Fashion Feb. 1 
B. S. A W. Whatley Mar. SI 


L161 (937) 16.3 

HS (726) S-l 

246 (171) 7.8 

4£4S_ (3.0S1) 3.0 

U04 (SSI) 5-3 

1*S0 (1.810) 9.4 

552 


46 

401 

638 


(478) 3S 
(94> 0.1 


(432) 3.8 

(SOS) 4.4 
758 (509) 9-3 

££74 (9-203) 262 
380 (248 ) 2.2 

416 (405) 4.7 

66 (104) LI 

2;m (2,138) 3.0 

4^63 (2,621) 19.0 
350 (21 D 10.1 

(434) 0.1 

(318) 5.2 

(15)La 5S 
(6 15) 3.7 

(123) 


30 
327 
20 
702 
273 
470 
179 

391 (500) 

L911 (1210) 

500 (372) 2.5 

887 ( 656) 1-5.91 

36,705 (29.912) 3 32 
95 (206) 4.S 

491 (489) 4.6 

(347) 

(5721 
139 (2161 

S95 (557) 14.2 

478 (416) 11.5 

(256)$ 9.1 
(420) 5.9 


424 

502 


366 


1.6 

(60S) 8.1 

(143) 2.4 

7.3 
1.5 


S3 

3.0 

1.1 


(14.9) 

(8J) 

(3.2) 

(6.4) 
(3 S) 

IVM) 

(8.5) 
( 0 . 6 ) 

(3.7) 
(5.4) 
(7.1) 

(24.5) 

( 1 . 6 ) 
(4 At 
(2 S) 
( 2 - 8 ) 

(17.0) 

(165) 

(5.4) 

(5.5) 
(— > 
(A0) 
( 0 - 8 ) 

( 10 - 2 ) 

(1.6) 
(A3) 
( 1 . 0 ) 
(A2) 

(12-S) 

(29.6) 
•(11.9) 

(4.3) 
(OB) 
(5-S) 

(1.8) 

(19.7) 
(10.B) 

(7.1) 

(5.1) 


5.23 

2.71 

2.947 

3.760 

2.05 

4.204 

0J15 

Nil 

1-365 

1.003 

4.42 


f-A-76) 

(2.49) 

(2.704) 

(3J95) 

(L925) 

(3B2) 

(0.S42) 

(Nil) 

(1A59) 

(2.55) 

(4.06) 


Pre-tax 

profit 

(£ 000 ) 


interim 
dividends* 
per share (p) 


Caplan Profile 
J. H. Fenner 
Hanson Trust 
Hickson & Welch 
Lend Investors 
Jessups 


Feb. 2S 
Feb. 28 
Mar. 31 
Mar. 31' 
Sept. 28 
Feb. 28 


Martin Newsagent Mar. 30 


10.705 (9.827) 
G.593 {(1368) 


IS 

035 

1.01 

3S2 

5.522 

L05 

2.76 

Nil 

1.703 

Nil 

2.44 

0-913 

1.439 

1.356 

1.473 

T.Ofi 


(2.217) 

(0.75) 

(0J34) 

(3.496) 

(5.05) 

(3.29) 

(2-72) 

(Nil) 

(1.705) 

(Nil) 

(2546) 

1 0.829) 

(L318) 

(125) 

(1JS4) 

(6-5) 


Mritorqdodale 

MEPC 

A. J. Mills 
Morgan Crucible 
P. A- O. 

Phoenix Assur. 
United Scientific 


Mar. 31 
Mar. 31 

May 3 
Mar. 30 
Mar. 31 
Mar. 31 
Mar. 31 


293 

(336) 

1.5 

(1.5) 

2,426 

(1339) 

2.0 


5,074 

(5.487) 

— 

(— ) 

2.097 

(1,7481 

3.0 

(2.6P) 

479 

(594) 

0.35 

((1.35* 

01 

(32) 

0J9 

(0-402) 

1.114 

(STS) 

1509 

(1.658) 

1A07 

(SS2) 

4.0 

(3.629) 

66 

(S.613) 

' Nil 

UJ25I 

S72 

(330) 

1.0 

(0.921) 

l.092r 

(1,197) 

— 

(— ) 

13.633 

(26^S4> 

2^5 

(2.0) 

2360? 

(3^77) 

— 

(— )., 

335 

(226) 

0.85 

(0.7) 


(Figures In parentheses are for corresponding period.) 
Dividends shown net except where otherwise .stated. - 
•Adjusted for any intervening scrip issue. T For three months, 
r 53 weeks. Sin “A” Ordinary shares, Attributable to A 
rd inary. (a) For 14 months. (L) Loss. 


i For 


10.222 (9.407) 


2.1 

1.036 

1.463 

2.648 

0.385 

2.572 

3.43S 

2.592 

2.73S 


(2.6S3) 

(LOTS) 

( 1 -37) 

(2.64S) 

(D.393) 

(2.337) 

(3.15) 

(2375) 

(2j) 


Offers for sale, placings and introductions 

CUtc Discount Holdings: Offer for sale 10.637,500 Ordinary ;C0p 
shares at 4Sp each. 

Folkestone and District Water: Offer for sale by tender £l.bm. 
9 per cent Redeemable Preference stock 19SQ at £99 per cent, 
minimum price. 

North Surrey Water: Offer for sale by tender £1.25m. 9 per cent 
Redeemable Preference stock i960 at £99 per cent, minimum 
price. 


* All cash Offer, b Cash alternative, e Partial bid. d For capita) 
not already held, e Combined market capitalisation- (Date on which 
scheme h expected ts become operative, g Based on 6/6/75. 
k Based on 5/5/7 S. n Notional value.. JAf suspension. fBid. 


Rights Issues 


Hazlewoods (Proprietary): One-for-two Ordinary 
Ordinary for two Preference at 25p each. 

Phoenix Assurance: One-for-four at 180p each. 

Premier Consolidated Oilfields: One-for-one at 5p each. 


Scrip Issues 

Fairdale Textiles: One-for-two in “A” Non-Young shares. 
Firm in and Sons: One-for-one. 

*- Hewden-Stuart Plant: One-for-five. 

and five Edward Jones (Contractors): One-for-ten. 

“ The Times" Veneer: One-for-five. 

Triefus: Three-for-tbirteen. 

Vernon Fashion Group: One-for-ten. 


rtiniisi 
odrow 



Ferguson Ind. bid for Wright 
Scriven —profits down 


rirsflii 
Idip ill 
C;i:ilfofi 


A BID for Wrfghi-SCTfven, valu- 
ing the engineers’ and contrac- 
tors’ supplies group at ' some 
£810,000, is to be made- by 
Ferguson Industrial Holdings, .the 
builders’ merch anting group 
which already has an. engineers' 
supplies division. 

This was disclosed yesterday, 
together with Ferguson's pre- 
liminary results for the year to 
February 23, 1975, showing pre- 
tax profits down from £lJ)Sm. to 
£801,052, on sales up from £ 15.5m. 
to £16.15m., with the earnings per 
share decline being from 13Jp to 
9.1 p. 

Ferguson has already agreed 
to buy from Bank Bridge Group 
some 3.8rn. W-S shares (60.S6 per 
cent) at 13p a share—*. total of 
£494.340— and a bid for the 
remaining shares at the same 
level will be made. Ferguson 
already owns 102^500 shares. 

Holders of TJPSf. vrpPiadditiori-" 
ally be entitled' to % further diri-' 
dend, for the year: to JKarch, 1975; 
at a rate to he. published, later. 
In. the year to ’March' 31, 1874'; 
W-S' earned pre-ta* profits, of 
£223,033, after deducting an. extra- 
ordinary item of £16,961. 

Commenting on the Ferguson 
results, the directors say that 
behind the 4-2 per cent, sales 
rise was. a volume fall ot some 
22 per cent, but this had to be 
seen against a backgxHind of the 
27 per cent,., decline in private 
housebuilding last year. 

In the first two months of the 
current year sales were fS.ZIra. 
First quarter sales will be dis- 
closed at the annual meeting on 
July 25, in Cumbria. 


Following payment of a net 
interim dividend of 2Ap, a maxi- 
mum permitted final of 2.448p — a 
12$ per cent increase — will be 
recommended. Total dividends 
will cost £185,203 out of avail- 
able profits of £368,736. 

During the year a £400,600 ten- 
year loan was- arranged, and work- 
ing capital reduced by £625,000, 
so that the year-end overdraft 
of £48,645 compared with £L02m. 
a year earlier. 

Thus, starting the current year 
with over £lm. of unused bank 
facilities the directors feel the 
company- is in a “ strong position 
to continue our capital expendi- 
ture programme and our merger 
and investment ; policy when 
suitable opportunities occur. 


• comment V 



UBM. eroded profltabBit^; this 
‘dwarfs jn magnitude - the Liner 
Concrete' situation;. where Oner’s 
refusal' "to offer a sedt on the 
Board rbbs-FIH of nearly £0.lm. 
of associate profit The group’s 
response to this infcrea-ed compe- 
tion has been to -withdraw from 
critical areas, re-orientating the 
selling emphasis towards the small 
trader dealing for cash. Signifi- 
cantly, the Wright-Scrfven acqui- 
sition takes the group into a new 
merehantlng area— engineering 
and co a trac tin g— wbfi e pro-forma 
debt, post acquisition, should be 
approaching the in-house celling 
of 100 per cent- of shareholders’ 
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— 

o5n 

P.P. 
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4B 
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— 

— 
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funds. At 55p, the yield is 13 per 
cenL 


JOHNSON & FIRTH 
BROWN 

As reported yesterday, the offer 
document for N. Greening and 
Sons, contains a forecast by the 
directors of Johnson and Firth 
Brown of a total gross dividend 
for 1974-75 of 5u457p per share. 
However, the split between 
interim and final was announced 
incorrectly— the interim already 
declared is lB46p, and not O.STap 
as given, and the forecast final, 
to which accepting Greening 
holders would -be entitled, is 
4,lllp. and not 4.5S2p. 

Following the posting of the 
document, Grenlng has written to 
its. shareholders saying the direc- 
tors sd^'-cohsljder the-bffefc to be 
“totafif'inadequathri " They wifi he 
issuing a' formal statement setting 1 
out ibeir reasons' In the nest -few 
days- '■ - ■ ■ " v •-'- 

Meanwhile, it is antiouncOff that 
the proposed merger will, not, ra> 
present information; be referred 
to the .-Monopolies and Mergers 
Commission 

OZAL1D— JIG DESIGN 

• OzaBd (Trade Group)— a subsi- 
diary of Ozalld Group Holdings — 
has increased Its stake in Jig 
Design Company from 50.03 to 
75 per cent of the equity. Con- 
sideration for fhe further acquisi- 
tion will be 15.358 Ordinary 25p 
shares of Ozalid Group. 

The acquisition is in exercise 
of an option contained in fhe 
original agreement with Jig and 
-will enable Ozalid to strengthen 
its position la the distribution of 
reprographic products. 


INSURANCE BASE 
RATES 

t Atlantic Assurance . ... 111% 

. Cannon Assurance ...... 9 % 

t Ada»«s slioifn under instance ud 
• P Tfrp frir Bond w We. 


Land & General proposals 

BY NICHOLAS LESLIE 

A COMPLICATED set of- proposals from Napet in settlement of the Mackey, a partner fn accountants 
to provide a solution to the long- company’s claim for a debt of -Whijiney Murray, as Beceiuer- 
standing disputes surrounding which £84,000 and interest la out- A statement by the Roadships 
laud £ General Developments standing. Within two months of Board said it had been told by 
has been drawn up by various completion of the deals, Somer- its principal bankers they could 
parties involved. If accepted, they ston . and Channel propose an no longer continue to support the 
would bring to an end certain enfranchisement of "A," with company, in view of Us tominu- 
claims end counter claims on a Ordinary holders receiving a com- ing losses and the current 
large' slice of existing voting pensatory 3-for-2 scrip issue — a economic situation, and that the 
shares, bring about enfranchise- basis drawn up by merchant Board therefore concluded, after 
mem of “ A '* non-voting shares, bankers, Morgan Grenfell, for the consulting existing and additional 
and produce a bid for holders of DoT. advisers, that it had no alterna- 

the minority of Ordinary and " A.” Somerston would also, bid for tive but to seek the appointment 
However, rebel shareholder Mr. outstanding shares it did net own of a Receiver. 

Jim Rowland -Jones, said yesterday on a basis equivalent to 4&2fip per Mr. Peter Hughes, whojomed 
the proposals were “ beyond be- existing Ordinary and 18.1p per the company as managing 
lief.” He would be pressing for existing “A” There Is also a director only seve n mo nths ago. 
the Department of Trade to press provision for Somerston to use said he was extremely dis- 
ks application in the High Court its "best endeavours" to acquire appointed —he felt a lot had 
for the enfranchisement of the ■ factory from Keiand, a sub- been done to identify losses and 
“A" shares, he said- sidiary of Motor Rati (whose to strengthen management 

The DoT itself stated that it chairman, is Mr. Scnrton) for not The Boards statement added 
had notbeenpartyto thenegOh more than £205,000. that it had been considering a 

nations or to the agreement. It The Takeover Panel, somewhat number of plans for teconstruc- 

would apply in the High Court oo relmjtontly and with the aim of [ton ^ an ^ 01 J?! 

Monday for a date for the bearing P^mga solution for minority g™* an 5°^ e " d r bj the 

of , Its petition for enfranchise holders, has assented to the pro- T 

ment. and said it was not pre- pcs® 1 ®- 
pared to dispose of Its petition 

William Cook 


Sheffield 
lowers final 


without a full hearing unless an 
enfranchisement has taken place 
or effective undertakings have 
been gfven to the' Court,” 

The proposals envisage Somer- 
sfpn Shipping and Channel Inter- 
natfonal Trust - acquiring 408.942 - ' 

Ordinary and 83,143 “A" Profits and earnings af WXDIam 

'shares in'L and G with a. payment (took- Son® (Sheffield), makers 
cd- £200,000 to Napet Securities— of steel castings, hive imnroved , ■ ps ~ Unl>nai ? 
the ' private - company owned by W the year to March VI 197R. hut 
Miss Penpy Brahms... This w'oajd ; to Conserve working capita) in 
represent 45^5p and 18.1p per this “very inflationary " period. 

Ordinary and “A" share respec- the directors are reducing the net 
tively. Mr. Peter Knapp-Fisher final dividend from 0.92p to 0.6p 
and associates are registered per 20p shore. . 
holders of 271.000 of the 408X2 With the unchanged interim, 
shares, but Napet disputes their this gives a net total of l-2p. corn- 
title to the shares and another pared with l.52p previously, 
company, Bandenber Investments Turnover for the year increased 
— owned by Mr. Leonard Scruton from £L6m. to £2.07m. and, after 
— claims it has an option to buy meeting the terminal expenses of 
the same shares. These issues the old factory of £21,336 (nil) 
are subject to High Court hear- profit was £L36JS7S (£225,942) suit- 
ings. ject to tax of £51.404 (£88,535). 

Under a compromise whereby Earnings per share before ACT 
Napet Knapp-Fisher and Banden- adjustment are shown at 3.J4p 
her woqld stay ail proceejtings (2.9-ip) and after the adjustment 
and release each other and L and at 424p (L72p). 

G from all claims. Somerston will 
pay £75,000 to Knapp-Fisher and 
£37,500 to Bandenber. Somerston 
will, also pay £35,000 to Avery 
Midgen and Co., solicitors for 
Napet, for fees and expenses, 

'together with £14.000 to the Roadships, the transport group 
estate of Mr. Clive Ranhaei (Miss formerly called Hilton Transport 
Brahm’s late husband) for Services and founded by Ralph 
M expenses incurred in relation to Hilton, has been placed iii the 
the disputed ownership of the hands of a Receiver, 
shares." The joint debenture holders. 

Among other points of the pro- Industrial and Commercial 
posaJs, is. a condition that L Finance Corporation and Barclays 
and G agrees to accept £654)00 Bank, have appointed Mr. W. G 


Although ICFC did not disclose 
its financial commitment to Road- 
ships. it appears equity and Joans 
probably amount to over £lm. 


SHARE STAKES 

Charterhouse Japhet has 
acquired 5.000 Ordinary in' My son 
Group at 7Bp per share 
Mr. A_ H. Cherry is now inter- 
in 1.012,558 Countryside 


BASE LENDING RATES 


AFT International 9*°o 

Allied Irish Banks Ltd. 91% 
Anglo-Portuguese Bank 10 % 

Henry An?barher 101% 

Banco de Bilbao 9*% 

Banco de Jere* 101 % 

Bank of Cyprus £10 % 

Banque'du Rhone S.A. 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd. 11 % 
Bremer Holdines Ltd. 10*% 
Brit. Bank of Mid. East 91% 
l Brown Shipley 10*% 

Cayzer. Bowater Co. Ltd. 104% 

Cedar Holdings 11 % 

I Charterhouse Japhet ... 10*% 

C. E. Coates 10* % 

Consolidated Credits .. 12 % 
Continental Trade Bk. 9*% 

Co-operative Bank * 91% 

Copleys Bank 111% 

Corinthian Securities... fi*% 

Credit Lyonnais 9*% 

G. R. Dawes 301% 

Duboff Brothers 13*% 

Duncan Lawrie 10*% 

English Transcont ... 11*% 
First London Secs. ... 9*% 

I Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 9*% 

Grindlays Bank 10 % 

l Guinness Mahon 101% 

lHambros Bank 91% 

Hswtm & Partners ... 13 % 

IHHl Samuel : S10 % 

C.Ho«e'fc Co t 91% 

Julian S. Hodge 10*% 

Industrial Bank of Scot 9*% 


Jacobs, Kroli Il*% 

Kcyser Ullmann IO*% 

Kinghurst Securities .— 12 % 

Lloyds Bank 9*% 

London & European ... 11 *% 
London Mercantile ... 1I*% 

Midland Bank 94% 

i Samuel Montagu 9*%» 

(Morgan Grenfell 91% 

Morris Wigram Ltd. ... lli°r» 
National Westminster 91% 
Northern Comm. Trust 114% 
Norwich General Trust 30 % 

Portm.m Guaranty 11 % 

P. S. Refson & Co 9*% 

Ross minster Accept’cs. 94% 
Royal Trust of Canada 10*% 

E. S. Schwab 11 »% 

Security Trust Co. Ltd. 11 % 
Shenley Trust . . .. 114% 

Standard & Chartered 9J% 
Sterling Credit . .. 12 % 

Stewart Salmon & Co. 91% 
Thames Guaranty . 32 % 
Trede Development Rk. 9i% 
Twentieth Century Rk. 11.4% 
United Bank of Kuwait 9*% 
Wallace Brother* Bank 10*% 
Whiteaway Laidlaw ... 10 % 
Williams and Glyn’s ... 9»% 
Yorkshire Bank 9*% 

|*1«mtH-rs of iho Accvotinc Houses 
Commiitce. 

~-<tay deposits 1-maotb deposit 
6iV 

7-dar deposits on sums o* no.600 and 
niKl.e B*-,. up to £33.000 «I% and 
over £23 000 Tj’.. 

Bepnsll Base Rate Wt;. 

Demand deposlr 7f%. 


Receiver for 
Roadships 


The Coates Group 
ofCompanies 



Mr. J. B- M. Coates reports 






. 1974 . 

1978 

• Turnover 

£53.323 m 

£38.512 m 

Group Profit brfoiffttai • 

. £7.999 m 

£6J2l0m 

Earnings per Stare ’ . 

8^p 

‘ 7.3p 

Dividends' (net) pet Share 

1.7732p 

l-5880p 


0 The increase in pre-tax profits as a whole was due to both higher sales 
volume and higher prices. 

0 The effects of inflation, with the increase in the money value of stocks 
throughout the world and the need for additional debtor finance to 
match similar increases in selling prices, have placed a very considerable 
strain on the Group’s liquidity in all territories. 

0 During the last quarter of the year, sales demand contracted sharply,' 
mainly due to destocking by oitir customers and a lower level of current 
. consumption. This applied, with varying degrees of severity, to our 
companies' in all areas; with the flattening^ out of raw material cost 
- - increases* some upturn in demand generally is anticipated. 

'0 During the year the value of Group capital expenditure incurred on plant, 
machinery and buildings amounted to £2,662.000. New factories were 
opened or extensions completed in Nottingham and Midsomer Norton 
’ in England, and in Jamaica, Zambia, Australia and Malaysia, overseas. 

0 Despite current difficulties, the underlying financial strength of the 
Group is still' considerable. and the completion of capital projects now 
in hand will enable all areas to make an increased contribution to 
.■ profits, when demand once again improves. 

Coates Brothers & Company Ltd 

Head Office : 1/7 Easton Street, London WClX 0DP 



Barclays Unicom Financial trust 
looks even better now 


The portfolio on 5th June* was spread as follows: 

Banks 

19.5% Investment Trusts 

6 .2% 

Insurance 

13.4% Insurance Brokers 

12 -2% 

Property 

6.7% msotOaneous Financial 

33.8% 

Mining Finance 

4.8% Cash 

3.4% 


Lang-term prospects 
With the uncertainties of the 
referendum out of the way, the long term 
prospects for British industry should be 
brighter. Many business decisions which 
had been held lip can now go ahead. 

Long term plans can be madeagain. 

in the past the first companies to 
benefitfrom improving prosperity have 
been those in the financial sector. 

Unicom Financial Trust is invested in 
banks, insurance companies and other 
-financial services and so provides a simple 
way to participate in this favoured sector. 
It is one of the most successfu I of U.K. 
authorised unit trusts. The aim is to obtain 
long-term growth of capital and income. 

As the business climate improves 
Unicorn Financial Trust should contin ue 
to benefit This is why Barclays Unicorn 
(pair of fhe Barclays Bank Group, itself 
one of Britain's largest financial 
institutions) suggest an investment now. 


Long-term performance 

The offer price of the Trust's sharessince- : 
launch in 1 967 has risen by 63% compared 
with a rise in the Financial Times Actuaries' 
All-Share Index of only 23.8% over the same 
period.The current yield is estimated at 3.8%' 
gross. 41 

Overseas earnings 

An attraction of this Trust is that the 
companies in the portfolio have substantial 
investments overseas, a factor which has 
even greater significance today than when 
the Trust started. 

You should remember that the price of 
shares and the income from them can go 
dqwn as wef I as up. 

You should regard your investment as a 
long tent) one.' 

How to invest 

You can invest a lump sum of £300 or 
more in Unicom Financial Trust by filling in 
the application form and posting it to us with 
your cheque. 


' Application Form 

Pl&ase complete this form and returnh to : Ba relays Unicorn 
Umlteci. Unicom House, 252 Romford Road, London E7 SJB. 
ff§8*torte0^B<O>BMSULBiHl0nEC3P3AHJitalW&toB&MNB.S6Ml? 

5 Surname (Mu Mns. or Miss) 

S Forenames in full • 

^ Address 


i§ 

I? 

| “ l/Wawishto invest 
| (WtdnxxnOOQ) 


I in shares of Unicom Financial 

: I Trust arto enclose a cheque for 

This amou nt P/cssa moke cheques p § ywMj to Barclay^ Un/m/n Ltd. 

*1 wish TO purchase these shares through my Berelttycard Account. 

My Badaycard No.'* i — « — p -p 'i — I 1 ■ \- i — f - ■! r 1 

m DaMaifnotnqtavdL^i I 1 I - I 11 I I I I I 

) undareand that shares jwii be bought far meattheoffarpride ruling 

on the day oi receipt of misapplication. 

A caotnstnau showing tf&mmbtr of linns punhimJwmbatHit to yvu. 
Please tick here ifyou want your income automatically refnvesTed Q 
(/We deeim Hon lan/uwinovai ia and mnAm ■orinMemooUklaihc 
SchadmfldtaidiDdasMiracqiililnettMalaiatBfilnnoiatnMCtlgranTDananM 

iniMamovtatdaihaMTeirtioiia*. amunebhie mat* tt&dtelmiaioi»,»MtmiMba 

fiottH*! un/ thn ton* kxjf tn ttww rrHirrun*. wtoeJ<r> rottt O’ tny othe n mhoUctd 

drpos&ty- Thbof&anmtiwJaaOUurKkivasDfttitflcvuiukofltoUnti.Tnn. 
ipoflc»ttonroim,iooml^ wnftifOuiohiiqiw.fiHjuW ba mumad to BairfmUnlCMix 

UWtaiLABMcatlon roorabo ba raadaxhrooah any bank. mootcliiofeBtstJJcfioi or 

■ccnantan(.Co(TUBtaaii)anihaiat*a<t*%wUlbfpaMeythaMaMuntoMI 

autbodaad •gears foiwudin® oppflcnhma to bivan. In Om can oi jotat apesuilona ■> 
ntiHMn. 

Srsrrad Pita 


Incomo is distributed half-yearly on 1 5th 
January and 1 5th July. The distribution gives 
details ot thorax credit to which you arc 
eniitied. If y our ciicumstancn permit, you may 
be able ro claim payment of this credit from the 
Inland Revenue. 

Charges: The buying price of your unit' 
trust chares include* an initial management 
charge of S9L After that a haff-yearfy charge of 
3,'16Uiof1^6(plusVAT) will Im made on the 
value of the Trust Fund. This will be deducted 
Tram the income ot the Fund. 

P flees Mid yields are published daily in fhe 
RnandalTimes end othernstional newspapers. 

You can sell back your unit trust shares ta til* 
Managers at any time at the bid price nillng on 

receipt of your instruction* Payment will be 
marie normally wi thin 7 days of recaipi o! the 
renounced cerUliacta. 

Ifyou need any advice about this investment 
consult your bank manager, stockbroker, 
sulk ftor, o rather professional adviser. 

Managers : Barclays Unicorn Limired. 
Unicom House, 252 Romford Road, London 
£7 9JB.TeH01-534 8521. (Members of the 
Asccciatitaijof Unit Trust Msnsgers.) 

Tnrtttt : Royal Exchange Assurance. 


■ 

I 

J. 

Afinancaal service of the Barclay BankGroup 
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OVERSEAS MARKETS T CLOSING PRICES 



rise 


BY OUR WALL STREET CORRESPONDENT 


EARLY FFRMYESS we place 

to small lji>es oti Wall Street 
iii-day. when the Slock Market 
was hampered hy anniher rise in 
jobless rate and i» entinued 
speculation of higher world oil 
prices in the autumn. 

After rising 3.67 to $45.$-. tho 
Dow .Tones Industrial Average 
reacted to S39.64. for a net loss 
of 2.51 and reducing its rise on 
;h? week to 7.35. ” The NYSE 
All Common Index, at S49.19. 
:>hed 9 cents on the day but was 
still up 73 cents on the week. 
Rises and falls were virtually 
f'/ua! or 712-10-731. while the 
fad ins volume expanded 620.000 
shares 3t 22.23m. 

< ciine under !i?ln pres- 

< ; ire after the Co*. eminent re- 


luirii'd uucmplo.vnicm rate jii May 
rr.pned !• ;icr com. tor the lirst 
time in S4 years. Tilt- rale rose 
tu !*.2 per ten:, from S.:> per cent. 

Another worry the impact 
tbji j possible increri>e in oil 
prices by Ul’EC countries could 
have nn the expected economic 
recovery in the second half of 
1975. The OPEC freero on world 
oil prices expire in September. 

A i-point reduction to 6] per 
cent, in the rrinie interest rate 
by First National City Bank had 
no apparent impact on the Slock 
Market. 

IBM were down to 9213*. 
Burroiieb’. off Si ; to $104 and 
Xerox sflj to S70' 

A. F- Staley fell S2; lo *S:v — 
II. J. Heinz. ut< Si; to $53;. termi- 


nated US interest in merging with 
Si.ik-v. 

Tlie American SE Market Value 
Index shed d.02 to PU.iiO. reduemg 
il> rise on i he week to 2.01. 

Amerada ilrw Warrant's, the 
mO't n clive issue, were up Si to 
Sol on volume of 74.0*10 shares. 

OTHER MARKETS 

Canada again mixed 

Canadian Stock Markets re- 
mained narrowly mixed in moder- 
ate trading yesterday. 

The Industrial Share Index 
firmed 0.04 to IS7.41. Colds 0212 
to 4(1.7.71. Papers 0 04 to 11U.13. 
and Western Oils 1.47 to IRB.74. 
but Base Metals shed U.U3 to 73.G2. 
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NEW YORK, June 6. 

Utilities eased 0.19 to 151.53 and 
B:inks Tom 1.67 to 260.2!!. 

PARIS* steady to Min filly higher. 
Cut in credit roles follow inc hair- 
fioint drop in Bank RaLe Thursday 
encouraired market, plus some 
Foreign buy in”. particularly 
British. 

Banks. Portfolios and Foods 
firm, most Metals and Electricals 
sained- Rubbers and Construc- 
tions mixed. Oils generally strong: 

Foreign stocks, particularly 
Americans, generally row. Golds 
and Germans very steady. Coppers 
clipped. 

BRUSSELS — Generally firmer 
in quiet trading. 

Dutch issues firm. U.S. and 
German stocks well maintained. 
British issues slightly higher. 
French vaiues mixed. Aquitaine 
lower on plans lo mernc with 
Elf. 

AMSTERDAM — Dutch Inter- 
nal ionals firmer. 

Amsterdam Rubber weakened 
against a firmer trend in planta- 
tions. Shippings mixed. Banks. 
Investment Funds and Insurances 
generally firmer. 

SWITZER LA.MD — Narrowly 
mixed in quiet trading. 

Major Banks edged higher. 
Financials steady. Insurances and 
Industrials irregular. 

Dollar stocks finned slightly in 
fairly active turnover. Germans 
higher. 

Germany — Prices rose on in- 
creased interest. 

Motors and Machineries strong. 
Banks hisher. 

Veha shed Dm.I after its Veba 
Chumie unit announced short time 
plans and its Hu;o Stlnnes sub- 
< 'diary said profits this year could 
fail back to 1973 levels after record 
1974 figures. 

VIENNA — Quiet but steady. 

COPENHAGEN-- Higher in mod- 
erate trading. 

MILAN — Muted in slack trading. 

Fins id er gained L7.73 to 333 Jdo 
after doubling its dividend. 

Bonds mainly well-maintained. 
OSLO — Banks and Insurances 
quiet. Industrials easier, Shippings 
steadier. 

HONG KONG — Higher in active 
trading, attributed to anticipation 
or a “yes’' vote in Britain's Euro- 
pean Community Referendum. 

TOKYO — Sharp advance in 
fairly active trading as investors 
anticipated a new round of 
measures to stimulate business 
shortly. Volume 240m. liSUm.i 
shares. 

Constructions. Housings, and 
Machinery shares were' bought 
on expectations the Government 
would work out the new anti- 
recession measures on June 16. 

AUSTRALIA— Mixed in quiet 
trading. Leading Industrials 
rallied towards the cinse, hut 
most Minings remained de- 
pressed. 

Uraniums were particularly 
weak. 

METALS EXPLORATION rose 
2 cents to 40 cents bid on news 
Green vale nickel project has 
been rescued. 

JOHANNESBURG — Gold shares 
rose around 3 lo 30 cents in small 
turnover. 


OVERSEAS SHARE INFORMATION 


Investment premium based «« 
S2.60 per (931%,* 
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' F.T. CROSSWORD PUZZLE No. 2.797 

.4 prize of £3 mil l>c pi cor to each of the senders oj the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crosstrard in the top left-hand corner of 
the envelope, and addressed to the Financial' Times. JO. Cannon 
Street. London L'C -iP 4BY. Winners and solution icill be given 
next Saturday. 
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ACROSS 

VIP involved in large-scale 
racket i?. 5 1 
Bartender in China i6) 

Most important board nn 
which a lac is given a seat 
(3. 3» 

A great number join the army 
16) 

Pub with upper cia^s objec- 
tive ought to take the hint 

The whole parly is quite 
ready 1 3. 3i 

Suitable London location Tor 
chain store <6, 4* 

Farents start to cheer naval 
loader 16. 4) 

ri.Ti.-c unusual formula HU 
Scruple with which man is 
re.urnins l" gal lew;- iS> 

Y M's OK mixing with East 
Eurjpean «B> 

Shrub arrived with one and 
all eonTuf-ed <8i 
Li uk- bird went in front until 
called 161 

One will entertain abuse i3-5) 
DOWN 

uhjection can interrupt <4. 2) 
Yawning hole in Gateshead 
i«5» 

Ass could be a goner < 6 » 
Dense feeling need of gump- 
tion (3. 5 * 


6 Finished — my goodness — as 

supretno (Si' 

7 Chier support for mum this 
month certainly i Si 

S Score one less (Sj 

13 Lower canvas runs into 
trouble 1 6. 4j 

13 Leaders of society quick to 
go on TV lo, 3» 

16 Don't give in concerning pro- 
ject (5. 3) 

17 Agency typist unpuDdual 
according to pattern tSi 

19 Aim to show the way (6) 

20 Prisoner freed before trial to 
whom goods aru entrusted f6> 

2L Month taken by worker lo 
pour rut (Pi 
SOLUTION TO PUZZLE 
No. 2,796 



SOLUTION AND WINNERS 
OF PUZZLE No. 2.791 

Following are the winners or 
wi Saturday'* prise |>u-v.ie. 

Mr. Ben Linnoll. 31 a East- 
o,kI Road. Bai.-:dl Heath, 
iraunsham. B12 5ET. 

Mr. L. Wharnusi. 55 Old Kurd 

,ew. Barnet. lier:<. 

M;«s Pamela Wilson. 16a 
t'uan Road. .\slunii-in-Maker- 
cld, WiflWi 1 - an, ' ,i « - - 
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RACING 


BY DOMINIC WiGAN 


Bustino for the Cup 


FEW ST. LEGER winners of 
recent years have gone on to 
win again as four year olds, and 
it will be intriguing to see if 
Lady Beaverbrouk's Bustino can 
prove an exception to the general 
pattern by landing to-day's 
Coronation Cup (3.0) at Epsom. 

Although he has not had the 
benefit of a previous outing this 
campaign, the popular West Isley 
runner, whose trainer. Major 
Dick Hern, won the correspond- 
ing event a year ago with Buoy, 
is reported to have been work- 
ing better than ever at home. If 
this is the case, Bustino. a three 
lengths winner oE the SL Lcger, 


EPSOM 

1.45 — Streak*-' 

2.20 — Don Fortune 

3.00 — Bustino 

3.35 — Thieving Demon 
4.10 — Sly Hero 

4.43 — Chappelle Blanche 

HAYDOCK 

1.45— Swiss Boll 

2.15— Resin 

2.45 — Attorney General 

3.15 — Scattered Scarlet*** 

3.45 — Red C'zar 

4.15 — Blastavou 

4.45 — Ruy Lope/ 
CATTER1CK 

1.30— Pa blond 

2.00 — Bala Girl 

2.35 — Calianish* 


and a fast finishing fourth here 
in the Derby, should be able to 
follow in the footsteps of the 
1957 and 1958 St. Leger winners. 
Bally-moss and AJcide, who went 
on tn win Coronation Cups after 
victories in the final classic. 

Finding, the right one from 
B.ustino's six opponents for the 
forecast looks like being tricky, 
for Giacometti. Ashmore and 
Comtesse de Loir all have strong 
claim®. 

Comtesse de Loir put up a (op 
class performance when an 
admittedly flattered bead runner- 
up to Allez France in the Prix 
de 1‘Arc de Triomphe at Long- 


champs last October, and she 
again ran well behind her out- 
standing compatriot in the Prix 
de Camay last month, finishing 
third. She appeals as the main 
threat to Bustino. 

In the afternoon's second most 
valuable race, the William Hill 
Champion Sprint (1.45), that 
speedy course winner. Streak, 
the mount uE Lester PiggotL is 
sure to be a firm favourite. John 
Sutcliffe's three-year-old did well 
to take third place behind Blue 
Cashmere and Paris Review in 
Sandowns Temple Stakes on May 
26. With noihinje of that pair's 
calibre to heat. I >'nall be dis- 
appointed if she fails. Yellow- 
Prince. a stable companion to 
last year's winner. Cock of the 
Walk, may provide the chieF 
danger. 

At Haydock. where Attorney 
General is preferred to Zimbalon 
for the Bass Clubmens’ Handicap 
(2.45). Scattered Scarlet is given 
a reasonably confident vote in the 
Cock of the North Stakes half an 
hour later. 

Juliette Marny. trained at 
Beckham pton, Marlborough, by 
Jeremy Tree, found no difficulty- 
in giving Lester Piggott his first 
English classic success since 
Boucher’s 1972 SL Leger victory 
(and his 21st in all i whe? out- 
classing her rivals in yesterday's 
Oaks. 

Juliette Marny. from whom 
Piggott would have switched to 
stable male Brilliantiae, had 
there been any overnight rain, 
came through smoothly to chal- 
lenge Harmonise a quarter of a 
mile from home, and from That 
point onwards she never appeared 
likely to be troubled. At the 
line. Juliette Marny. a bay 
daughter of Elakeney. who is 
making a highly promising start 
to his stud career, had four 
lengths to spare over Val's Girl, 
whose dam. Valoris. ran out an 
easy winner of the 1966 Oaks. 
Moonlight Night, ihe 9 — 1 fav- 
ourite, was never able to go the 
pace and came home a poor 
third. 
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■ staifnam* .. 

t rcarte'G. 

Sera 

■ . — ..... 

-hvJI'-.l 

• acel! I rac- -s-n. 

■ -ri^rts' .... .. - 

• -i .. .. 

'■ lai... 

. -inteT .. 

relit n-u .... — 

. anuiatiovn .. .... 
ai-otfcem Cat. L»» 

ieniriitm — . 

; Mbn. Nai. Res.... 

: bnuitaeni Pacific. 

I Sout Item Hallway 1 

anurbiacd._ 1. 

a perry Uatmi 

j 3 perry haod _ — 

I Siandanl Bnmis. 

SttLOUCatUoraia 
, Sid. Oil fn.-l-aim .' 

SrcLOil Onto * 

StacQ Cbenucal. 
Steriuix Dnijv.. 
Studcbater. 

Son Uila.,„._,. 

SuoaTniid 

aynfex. ■ 



; Teenhienlor 

; Tektionia 

r Telnijiie. 

j le.es 

1 Tenneo- 

. re^iro Petroleum. 

J Texaco 

1 ..... 

I Texas I or: m 

1 Texas I'silitlea — 

! Time 

j limes M:rnrr 

| TiailJCU , 

| Irme 

Trw^xncr.c* — 

J Tram Cnira 

I Transtrav int'rti 
1 Trans World Air. 

I Tmrvien 

! In Continental.. 1 

• r.K.w 

Cent bit Fit"' 

CAL. '. 

L ABCO 

I* til - 

top.-:. 

ITaiievfcr L:*l 

j L jilever N V ' 

I Lnion Bancorp... 

! Cnitn Urt:5r... 

I ' Colon Com men* 
L'oion Oil kiali.. 
L'uim Kj-a:»-._. 
Latanamenun. .. 

J L'niroyai 

1 L : ailed Brans.. . 

I railed Coru 
I I’.S. Banco rji. ... 

I L'.S. 6ywnin.«.. 

| li. ledannes 

Shoe*. ... 

j C.». SieeJ— 

, L”. Technolc-sies.. 

, rsM — 

I Utah Ion — 

l*V Industrial ... 

Vlrmnta Kiect - 

Wal Green 

Wafner-Comm-D. 
Warner- Latnberr 
Wclb Faiso. — . . 
Western Hancorvl 
Western Csion... 1 
Weadssb's Live.. 

West taco 

Wcyerbauser -...i 

Whirtpo.i' ...... 

White Coos. Indr 
WiKKDtsin Elec:.. 
Wiwlwwth..™. _ 

Wyiy 

Xerox. ; 




93i; 

30 * 

79!; 

eO.r . 

55ii 

23 

231; 

7Bi. ' 
367; . 

9 

481; 

56 U 

2 1;-’ ; 

27i? 
B81* . 
125? : 

il- a 1 

13. ? 
6^ ■. 

21a? 1 

31 

19i? ■ 

69 l a 
357* . 
56ra • 
30il 

SU- 
IT:; 
16-4 
2fc 
91; 
20 
124? 
574* . 
254, 
54d? 

25 

104? ; 
46U 
7Ua 
3ir? 
461* , 
73 Ij • 
711* 
194, • 
3214 , 
34i, 

26 

43lj . 
36!j 
6^4 • 

3a 

184-< 

24i 

19:1 , 

a57j ■ 
33 

illi* 

n : ‘ 

357? 

32is 

157. 

8>i 

28:* 
19 
24: 1 

1044 

197; 

221- 

124, 

14 

:7 

45 

dis 

57- 

lk!a 

42' i 

■p 

51 £ 

S'4 

19^1 
161- 
4l- 
1044 
56:, 
54 i l 1 
i9se 
7343 
-2-1 
117, 
13il . 
16 

o7i« : 

131- 

436? 

14. - 4 
>8-5 . 
-271? : 
4tt? : 
*2V. 
1913 
*6-5 

70 :a • 

31 . 


6«* 

53^4 

19*-t 

Wls 
80 
ifl ri 
55 
227; 
23-.-, 

77 

364, 

9‘j 

5Su 

27 1 j 
271* 
4 :? 

sail 

89 

125, 

171? 

141? 

51; 
211. 
30., 
21 
68:? 
374, 
53 a 
31i a 
17!l 
39--S 
17-s 
16;? 
2:± 
9-i 

19 a 
12T? 
57-4 
2S"t 
54i, 
24 s; 
104? 
h5- s 
704? 
311; 

■»6: 4 

731? 
71;? 
I9ij 
32'-« 
35 
23-i 
447* 
57!* 
6a; 
38'* 
181* 
£■:* 
23 is 
isn 
25-s 
a3 

1 1 1*3 
235. 
46Jj! 
17'j 
551i 
27:, 
9i? 
32!; 

15-n 

81; 

28:? 

187; 

Sol? 

11 

194? 

221; 

125? 

14 

36*1 

44’s 

Urj 

595? 

I -1 
42 
77-:* 

27? 

3!i 

5-4 

a:-, 

19'* 

161; 

4 

II 

56‘? 

53J« 

20 
721- 
215* 
11-4 
i2J? 
IB'; 
371? 
17 4 - 
4.3'j 
*5'J 

19 
26 
41 IV 
a54g 

20 : 

14?* 
3 >? 
7BT? 
31* 


A. 

;Zca:tli biiilni. J 24;, - 

j C.tile .:--i l*fi • Sdaq . 

i Perj 199J, 19 ; 

[ I J74 1100.00' 

: C US'. ;86'. ■ 
; Cd-Trca.^vli.'Se- ! 
' C^j. J1 d*is t-ilI-J 5.16;. | 




24 V 
>83,: 
19 ■ 
‘Wlis 
tBfi. 
tBl 
5. 17- 


CANADA 


1 Afcavv 'iea Crofi.; 

1 .U4uN Paper • 

1 .tctu La^le- ! 

| .'UiSiiiAJcintniuiuj 

) .\I3nn13 stoi-l 1 

I A-lHsWOa j 

Bank MontraJ..j 
1 Bank .Vwn denial 
| Ua-iu Resra roea^' 
BrtJ Tetepbiwu....: 
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Botro- 14.150- — 60 .330 

Canton ' 10.000 iv.=0 : 2.0 

CIGA i 1.B20— 29 , - ; 

Cnrarim 5.220—179 300 5.8 

Dal ml tie. 400.26, — 0.75, SO : 1.2 

tela 3.650-30 ; 3.5 

Fla*. 1,200.5 —4-5 100 s.4 

Uz Prir i B06.5 + 1.5 105 '12.0 

F Insider. 353.2S +7.75 .w | ..7 

Geuemli... 69.73 J +240 , r.O 

IFI Pnr ; 2.710 iiJ ! 4.8 

In'esi • '.365+5 14 j i 5.8 

luitwraemi 27.500 — 80 [Sou J 1.7 

icaJgaa • 511 4 ’7.9 

Icalai-ler 6O0«a + l 60 1.5 

In C+aLrale.. i 10,401 .... .zot. , 4.0 

Uirah Kreela... 611-11 . — — 

Mediobanca — ...... 74.350 — 175 1.100' 1.9 

Mondadon Prir~J 1.710 120.7.1 

Momediwit • 651 *1 on 5.2 

M ! 1.600 —40 j — ( — 

U1i*«tiPriF ; 1.020 -9 70 i 6.9 

PlroUi A 0 j 1.389+39 I 95 ' 6.9 

PlreiBhpA I 799.25 +2.25, — - 

.83.500-2,050-300 ' 


AUSTRALIA 


(TOKYO 5 


Junes 


Cun. 3 !^« 


BA-S.. 


UinoKcenti . ........ .1 08.5+1 , — 

Bum lanes 2.330 — ; — 

s+L.FJF’. i L j6, 170 ill + 50 i200 

S.T.2.7V 1.730—11 ilov 

3n» Viscnaa ' L618+11 I 72 

Den. 290: — 


0.7 


Vcruw Australia— — 
Ailelaute Un; ujn Cen't fiOc 
\ Iliad Sfaig.Tris. I Win* IP 

\mpol Kcpl^rat'nn r 

\mpcd Petrolemn ■ 

Aaaoc. MlnenUa 

Assoc. Pulp Paper SI— — 
iubl C>XL Indnstnn..^— : 

Imk Fnnslaiinn I ncest : 

aji.1 : 

Auat. OH A Gsa. 

Blue Metro led 

Houga'n+IUe Copper ' 

Broken Hill Pwinrlaiarv.... 

UH. South. ....... 

oarlum United Bnursrr.... 

<*.J. Coten , 

Cali iBD i 

vise. Uatd Fields Iik. .' 

Caatainai.iSl) ( 

LkHBtK UotlntO-.- ; 

Loatain A uetraiin r£t& 

Ouuhn> Bobber <EIi 

otoCUH .......Z ; 

tMde* Smith UnM M -SI'-..' 
L4, Induatriea. ....... 

r.Al. (25c, 

Den. P roper ty Trust _ 

UoUta, 

dacotnlay 


SWIT ZERLAND ® 

June 6 


Aluminium ; 1J2 10 

ihn, nn. ' 510 

BBC 'A' il.nBO 

ClbadJeijQ 1.580 

1>». Do. Pert ..1,250 

l*+ Ihj. He : 660 

o-r+lli siiiw ...2.775 

rlecber (Geocm...: o20 

■Jnd.Mai.Je..r'H ; 1020 

HoHman InKnche! 107,500' + 500 11001 1.0 

lotai-tood B I 2.800- ■ .. ! o.7 

lurena 435-25 1+ 

Dp. Pte. Cert.J 281* —21* ! id. 
LnudlaGyrB/FaXl 1 67 



Uooker_.^ 

■-C.L Australia^. 

* -A.C. HnMiny, . , 

liiwr-Cof»per_ 

JpnnlriEo Industrie* 

Jpoeo t&andj 

Magellan Her ml sum. 


•a72 
fO.as 
1 1.55 
:3.52 

1A44 

:j.95 
TJ.76 
tl 35 
U.75 
tO 06 
10-05 
tO.73 
1 1.05 
17.20 
:2 10 
BJ 02 
t' 19 
14 60 
12.90 
tl.42 
*2-28 
:j.dj 
: o.73 
rO.GS 

II. 75 
la. 19 

IJ. 61 
tl.U8 
10.67 


(-4JI1 

-ojn 


-o.oi 

-I..B 


*0J» 

-0.04 

+u 

+0J12 
-'. S i 

, r-0,01 

j 

-Lli 

-0J-2 


:+oj»s 


-OdW 

:+0JH 


-20 I U 


0.8 

12.6 

n.6 


Neaiie : 3,255 t+13 rn/o.d 2.4 

Do. Kmc — j 1.505 10 1 - - 

tondoz (F250i..— I 4.750 ;+50 
aauiw Arftco^_.| 

?uc. I rue. Pirelli. 

■’•rtssalr (T350)^.. 

•iwiaa Bans Cor . 

UiLiJankofStritz. 

WinLertbnr ... 

•inrh In*. — 

STOCKHOLM 

June 6 



Price i + or | Dir. Yl., 
K rum 1 I mm j Kr. ; 4 


Ada Lara. -8 

A** 

llla*Loic>«KA»i- 

lllllernds ' 

Bo Ion : 

Cnntu 

'^eUcdOTO 

blectrolira "If ' 

Krwsarui B 'Jtrotti 

Pzjtersta 1 

Grange* lire*) j 

Handel abon ken- . I 

Marabou _...l 

KoOeh Dtjra«jo..; 

Katas 

iandvit AJJ. 

5.Kf, 'B 1 BrW. | 
3 band Boskikia^.] 
Caa<ut*k ‘B'lKrotl 

Oddebol ni . — .,...! 

V.ilvr Krjtf.....' 



COPENHAGEN 


June G 


I Price : + »[ Uli-.'Ui. 
1 hmnsi I — j • | ( 


riurmciT*ti A tt 
Hun Landmnei-n'i 
Dan. Pmnnvjanii ! 
linn. buK'ieriai-...; 

iiiienra- - 1 

Bast Asiatic 

Flu# it-91 « uteri < 

Cut. Bra-eBenei...- 
flatiilelshankLoj.-. 

Hspiiialirik For * 

G. Sorthem HW..; 

Nwl kalol ! 

niieWirtii 

PrivaUnnK.,.,..., | 
anph. Berendaett-i 


63tj + 1U ; 
>6Ht - li 5 • 
160 +U3 ; 

3461; -1 
2371= +2J* 
3191* -21* ; 
1961* -rlic , 
273 - 1 1 

IC.5U + llj ' 

11.914. + 1; ; 

187 +1 

251 +1 

231 J 

17012 +I2. i 

32015; ; 


‘ I ®- 9 

X- 1 6.3 
1 J d.S 
4.8 
1 a. 7 
13 : 6 6 


Ueekaiham Mineral# ! 

11 elan hsfHoranon.^._.„, 

HIM Hphll ru^ 

Myet Kminriara. , 

Jiewa ; 

Aicbolaa Iniematkxml • 

Atetb Broken bill^^ 

<ltilji%c-._ ■ 

Ui. beard, 

Piuneei Concrete..__.„_. 

■wcuii 4 Cuimai ... ' 

H. C. -StelKti ' 

3uutbio»i Miidne ; 

'UJCas 4 H Ok Unas 

luutb ifl. , ; 

<> sl ims , j 

*v«»ieri. Mintni! (50 eents'l 
*V'.ad worth | 


;+4.u1 
11.60- I— 0.12 
tl.10 1-0.03 
ti.45 
tJ.93 
tO-^6 
tl.u3 
tl.01 
ro.45 
to >5 
10 40 
12.23 
U 49 
tO 78 
t0.38 
It. *5 
1 J.t6 
tJ.35 
1 J.86 
f*.4a 
fu.a3 
10.12 
14.40 
11^5 
tu 77 
11.84 
tu.96 


June 6 

•Price 

Yea 

+ w . Dir. x.u. 




Canon 

214 

+4 12 'j.B 

1MI Nippon Print 

483 

- 18 16 1.7 

fruji Pbot<- Film . 

358 

+4 ia ^.1 

Hitachi .............. 

lo9 

+ a I*: 3.- 

Huuda Jiotnrs.-.. 

600 

+ 14 lb 1.5 


417 


Japan Airline* — 

1,630 


unni Bled Pw 

755 

+ a , 8 5.1 




hut ota. 

351 

+ 5 . in -.3 

TiBiuuQnji bi 

336 

+ 9 .. 1.5 

Ultra h, rin Bank 

360 

'-5 1* 17 

U lL*ol-i»hi Hears 

729 

- 2 la . a.T 

HUonbi-hi *.wi . 

480 

" 15 13 ; 1.- 

Ill ism i to, 

478 

+ 10 !*♦ 1.5 

Muimk.nt 

461 

+ 1 20 2.2 

>usen M nUn».. .. 

371 

.5 is 

ihiwirtn 

1.350 

. + 70 . 2a 0.9 

MDI- 

3.4SO 

,50 30 ' u.J 

UUEbu Mann<-... 

288 

-2 it L9 

Takeiia 1. bennoni 

S69 

+ 27 : 15 ze 

leDtn 


- 3 . 15 

f'lfcyo Marine.... 

529 

,4 • ti 1.C 

l'oltyo bleci.pwt 

6B5 

i + 3 ' B 5.9 

tbehiha 

1.5 

! -l j 12 • 5J 

lorav 

•66 

-A ! 15 : 45 

inyii Miiiiv,... 

647 

: + 7 ’ 16 i -.2 


Source Mikko SecurJUes Tatjo. 

BRUSSELS 


June 3 


:— qjqi : 

I ...... I • 

! Aided 


Price 

Fra. 


1 Dlv.! 

j-.« 1 FnUM. 
- . Sm 1 * 


- 9.3 


[+0 Jt2 
I+9.D2 
;-0.05 
+0.03 


i+l.»2 
1+0.0 1 
mJ.01 
1 - 0.02 

■HB.01 


0.02 


!-i.:2 

+j 01 


AMSTERDAM 


Jane Q 


Price- 
FI*. I 


+ or ; Di*.; 1 1 

— I y i 


AbobJ (FI .39k. 1 

Alu>i 'FUBO 1 

Aljwni Bn&traOOW 
1MA0 5 V .FLWf 

AMBV :FL20) j 

AmroHamctPUM;: 

Van Uerfceiat PLfiC 
Bljenkort tFlJOj..: 
BoksWwm. FI.IC 
Bubnn-Tetteniflel 
KImvtm PL20|_. 1 
buroCcrnTst FI. L! 
bur Brocade FI.K 


105.5, + 2 ! la , 3.4 

41J3. + Q.1 ! 20 , 1.0 
387 +1 I ' 6.0 

14.61-0.1 1 lu | 6.7 
99Btf + 0.B' 30 I 4B 
77.1, +0.9 , -u ‘ 6.2 I 

120 nl' ; i- ' * " 1 

82.5 +1.8 ' -'1 
lUsE +4.8; 52 

67.5m 23 

476 rd' — 7 24 

58rS +5 - > .4 

7U- 0.5, 23 
Heines en.P!^*- j 157.5. + 1.7 1 I- 
HatmaBWa.lFl.ll>; 56.7 — OJ : 14 
HedlaiirtFiiud. 


!4.180 ! -50 ,,39 

dojiqiwde Unu.Ji.100 1— 10 ! — 

Hekaor. .12,560 !I0S J 4j 

Unix Lambert 12,170 + 30 .110 ] 5-1 

uJ5.IL Cerneri 1 ..M.ISO 1 r 30 iou 3.0 
v^ek erili 11.210 -14 150 [IZ.* 

B. B.L.3.- '2.190 '-5 lol 1 >A 

t.lecrrobei I6.20J -40 il7b tGO 

r'sbnque Nai J2.050 1 10- - 

j.H.lDwsHia :3,lb0 .— 15 ,130 

vilace 3i. Uncb....|4.259 :-5 ,41U 

Hnboten 1-1.300 

imercijn... |l 70 J 

Krediunak i7.240 

L* Koyalr Helen.. 5,720 . 

Potrorinn '6.340 nl + 170 1 HI - 

Pboto Uamten .. .71,274 j+54 ! 7b lAJ 

Pwu* trank 1 6.20 3 J450 |-a.i 

aoc. Genera le iB.770ai — IS [IIS | 3^ 

Me. Uaa. UMitqur 3.070 | + 25 1176 , 5.7 

sutlna ..13.400 J— IOOU&S 3.7 

auirayA' '2.875 +2Sjl»5lfi.l 

Fraction Klee. — j3.;s60 -«> fiS/f 1 } 

C. L J1 [a.370 -30 1” I 

un. 41i...iDlUtb .! 1.590 +6. “ S'S 

' let 1* Mnxua-f... 15.000 ! I"? 

As-.- IJf- ; 868 : + 6 1 35 [ 4 j 


+ 35 ji m 
.+ IO .129 
-10 
10 -288 


JOHANNESBURG 


Hi tforaml' Lo< 
tl’nielXmElorJ-'ln 
■xj-li. IFUOO^., 
mt.Ualler (PLSJi 
Naarden iPl.bjj— 
Mat, Med DWrocei 
N edCrod BklFUt 
-VedADdBklPl^O- 

Neio.FUaD 

N ijvenlal 3L. Card 
OCK. ,Fl3J:._._. 
Van Use 
P akboed ' rLaiL_ 

PhrJipa 1F1 Jui ; 

•li joscb VerPl . IK j 

itoHaro iFi.auj.— ! 
Kotmco.FLoOj — , 
Koranic iPI-oO) — ; 
rt- <>-aiDatcli<Fi 2>. • 
bis ran burg's Bnk. 
1'M.ynriL- Uig 


26 

11 


24 

<fU 


6.2 

3.1 
4.7 
0.8 

10.3 

5.1 

3.3 

2.2 
3.6 
2.1 
<3.9 
4.9 


698 j+5 
35 -0.4 

21 :+ 1 
57 -l 
62 '—0.3 
60.2.1— 0.1 
79.2 nt ! 45^ 

145^1 j- 1.3 • 15 

68. 

60.7(— 0.3 1 o 
168 ! + 2 i M 
263.5— 13! 20 
155.6! + 1.5 '>*21* 
25.T.+0.3 ! IB 

815 | IB . ... 

176.5 + 1.3 ! J3.. 7J! 
IkB i+l I - 1.3 

114.4 +0.4; - - 

87.7 + U ! .4k.' 9.6 

. 252 .' ‘17; 6.6 

L'PL'SSl.l — O.li SO.; 1 1.5 
<. niTesm F>^0 108 : + 2 J. 36|1 6.8 
v.IF_ — 1 190 : + 3 I 13.6; 7.2 


8.3 

3.3 
4.1 
7.8 

5.0 

7.3 

9.6 

3.1 

7.6 

2.3 

8.6 
6.5 


MINES 

Ana in American Corp. 

Buffotsfontein 

Cbanvr . 

CotuoUdat+d Cold ..._. .. 

East OncLotKcrn _ 

Elsbtir.. 

Uarmony 

Kinross 

Klnof 

L-abe 

Pol Platinums 

SL Helena 
S-iUfb v**i 
GbldfleWs SA 


820 
*H.ml 
13.30 
4.S5 
11W 
a a 

S78 

T.<» 

li>0 

t>5 

2 23 

tJS.OO 

115.J5 
t44XS 


VIENNA 


4.3 


li 6.6 


9.5 

3.8 

4.8 
5.2 

6.5 
3.4 


JaneS 


Price 1 e ur . Ui*. I lUa 


CredUaasadt — ] 360 
Pertmuteer..— — j 366 

-UU+rs 741 

■^em peril — ~~ — ' 164 
-ftevr Daimler^...; 152 
Veit Maeneelt.— i 406 


lu i 2.7 

+ 1 ! 13 I 3J 

I JS i 48 * 6.2 
1 1 2.3 

H fl S.O 
1+4 ‘^1 l 5.3 


!+i~" 

& 


tint on Corparatjon +15 

De Beers DeftL Sit 

Blrvnorulttlcht — 10 XO 

Eur Hand Props — ILK 

Fruc State Geduld *2.09 

Hartebeestibtilcln ... FJ®-* 

Preside q[ Brand 2? M 

Pros Went Stern JIB.Tj 

Stllfonieln 4-4> 

Welbom k. AM 

West Driefomeln 1S2.50 

Western HqUId^S ..... W-S* 

Western Deep t22-W 

IHDUSTRIALS 

African Exnlas. and Qicm. +1 &> 
AncLo-Atnertcan Industrial tS.3S 
Ansln-Transraal Industries 2.0 

Associated Furniture tl-0 

Barlou: Rand •"*•} 

CNA Urcestnwnfl tlM 

Cnrtic Fiiww *+■ 

De Beers Industrial fi-SO 

Federate VoUabclessinsar tt- -V 
LTA »» 

N'edSUai 

Oveosune Ihvosmwms — . 

Pretoria Cenwnt 12.*“ 

Profea SoMiruu — l-j* 

SAPPI . ,t} « 

Tiger Otus and KaU. MIb. C-J. 
Udsee - - 


+dU 


—015 
;i Ur 
+4 W 


+0*: 

+«.S 


+ts 

+m® 

+nM 

+#j« 

+«3 

+1 a 
+1.9 

33 

—41® 

+ 1+1 


H s1 

+flj*< 

+SJJ 

+f 1® 
-e 1 ’ 1 

HtS 


1 




■jr"\ 
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Ca *Ai 


:u „ at' 


Leaders react on profit-taking after early firmness 

Index down 3.3 at 362.0 but up 16.9 on tbe week 


Account Dealing Dates lag Tcw-coupOa stocks were the 
•First De ciara- ‘ Last Account features itt Gilt-edged. Before the 
Dealings tions Dealings Day 3130 pm announcement regarding 
May 19 May 29 May 30 Jtuz.20 the new issues, the shorts had 
Jun. 2 Jun.12 Jon. 13 jun-24 marginally higher but the 
Jun. 16 Jun. 26 Jun. 2? JriL 8 tendency" late was a shade lower. 

♦»,« r , * w - , good, demand had developed for 

JAr JJ 1 * 1 ? 0UrS i.^ f ? 0TI -£5 Ae *»ss and the Government 
£ the acfoai restilt of the Broker eventually withdrew his 
referendum., leading equities went nriceof the “tap" 

mto a slight downturn on profit- Treasury ^12? per cent, 1OT3, 
talung. Thera was nothing which allowed the quotation to 
Violent about the movement, the i. 'to 90*. The new British 
FT 30-share Index, at 362.0, giving initiative for a Rhodesia constitu- 
up only 3.3 to, leave b net rise 0 f tiona ] dement helped Soothe™ 
week on hopes for the Rhodesian bonds. end tbe 2* per 
X K iL? >I,t i nu « i membership of cent, 1965/70. -rose 3 to 145. 
tne EEC which appeared to be a A' depressing week - hi the in- 
forgone conclusion as. the day vestment currency market ended 
wore on. British. Funds were in with the premium down again but 
reasonably firm mood. Mediums Blight! y above: the worst level at 
ana longs closed with . gains 90i per cent, after SflJ per cent 
ranging _to but short-dated This represented a -fresh fall of 
stocks ended a fraction easier in 3) points on the.day and one of 
places after the announcement of . nearly twenty points on the week, 
a new short “tap" stock. The Yesterday’s SE conversion factor 
Government Securities index was 0.5867 (058121. 
improved 051 to 58.72, making a 
rise of 058 on the week, the UB2UCS erratic 
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1974 


came for the Sun Alliance and Lain® “A. „.. k • _ . 

Prudential “ new ” nil-paid shares Timbers made headway with Par- william Cook 


fourth consecutive- week of rising TTie big four Banks were erratic, once again; ELA. “new" ended 6 ker 6 higher at 58p. 
values. markets yesterday in active two- better at l22p premium. 

Apart from Glaxo, which were way trading. A followthrough to I26p, while the old rose 


dary issues, James Beattie W prcfit-taJcug to finish unaltered 
advanced 19 to a .-1975 peak of on the day at 460p. Boots came 
127p in response to -small buying to rest 5 cheaper at 265p, after 
in a thin market. Brown Muff im- 278p, while Unilever were a net 
proved 10 to 200p on bid specula- 2 easier = at 4fl2p, after 412p. 
tion, while others to attract in- Beecham gave up a penny to 3Q9p, 
ter gst in cluded Wallis and Co. after 318p. Elsewhere, a general 
(Costumiers), 4 better at Kp, and firm undertone was maintained. 
Allied Retailers, 7 to tbe good at Outstanding were B. S. and W. 
82p. Whlteley, which jumped 8 to a 

Early rises which often led to 1975 “high" of 40p on further 
fresh 1975 “ highs " in leading consideration of the record ' Pro- 
Engineerings were soon rescinded fits. Buying in front of next 
and GKN ended 4 down at 266 p. Wednesday's results helped It and 
after 277p, and Hawker 2 off at J. Pullman harden 2 to 59p, while 
298p, after 309p. The story was Internationa) Computers (interim 
similar' in Tube Investments. 2 Thursday) gained 4 to 5Sp. 
easier at 304p, after 312p, ' while Adverse Press comment caused a 
profit-taking lowered Vickers 4 to reaction of 2 to 78p in gugHnh 
146p. Second-line issues fared China Clays. 78p. 
contrastingly; APV gained s to Among quietly firm Motors, 

S RoUs ' R °y“ afresh S 

raised 10 to lfiap. Trading news 14 to 87p vhi f e ERF pui on 3 

gSjJ 3 4 d dea J ^^ n virf a i?. to Wp ' Associated Engineering 

rontmued to attract buyers, the 
Old gaining 2 to 63p and the 
1 “tmw new ni] -P aid improving 1* to 21p 

ment recommendation lifted nremimn 

Francis Shaw 3 1 w 28p, but the An investment analysis covering 
16lp, put oq 5 apiece. "W"** £"?!. aj™nd brought p ap er/Packagings made tittle 

inp- impact, DRG closing a shade off 
at 119p, after 122p, and BunxJ 
Pulp marginally harder at 97p. 


1975 


Deport 


back 1 to 

^ — .... — — were quoted ex the 

after After TTiursday's^ r?*e nf 6. ICI “ rights" issue at 49p with tbe 
10 to improved afresh to S07p in active 4i _ p . Premium. 


actively traded following confinna- Thursday’s late speculative spurt «2p. Pru “ new " firmed 3 to 28p trading before reacting to close pe ^* 

tinn of Thursday’s late talk of a brought , initial- firmness, but premium, after 84p; the old dosed unchanged on the day at JJ02p. p ’ c m „ . „ 

£30m. rights issue, there was little prices then fell away steadily on Unaltered at ISlp. Elsewhen 

The Brewery leaders failed to 
hold early gams in most cases. 

Green an Whitley EMI weak • 

to 57p m response 


of interest in equities generally, profit-taking to dose easier for 
Official markings of 7,558 com- choice. ■ Midland suffered most, 
pared with 7,71 T on Thursday and falling 10 to 282p. after 278p. but Elsewhere* 
6.340 a week ago. Overall, equities Barclays dosed only 8 -lower at hardened *2 


Elsewhere in Chemicals. Flsons Sugar a Sl^>nL 5 

I/) tn a 1075 nps t nf ^ S85p. White Adams Fowls* 22p. 
W f0 a 18,5 **** 01 and Lin food. 172p. put on 3 and 5 
respectively. Among the leaders. 


Waddington “ B " ended a firm 
week at 102p, up 3 further. 

Properties unsettled 


A dismal week for Properties 
culminated with MEPC still 


made a firm showing,- but many of S22p, after extremes of. 332n and to the results. Distilleries' con 

th» day's rises in secondary lssuwi 3I8p. Biuik_of Scotland receded 5 tinued to. make headway. In fall of 7 to l8Sp. Thorn Electrical 


reflected marking up in line with to 290p. Down 5 .bn Thursday restricted markets, 
the oreviow dav*« ] a te rise in the following tbe chairman's profits' advanced 18 more 

loaders. The FT-Actuaries All- warning at the AGM. Slater Long John rose 14 to 149p. 

share Index improved nfi per cent. W»Dcer_ rallied a_ penasy to jB2p, the other hand, the loss for the wee' 


41 5p. 

Cavbnham were a penny cheaper shrouded by the interim dividend 

EM fMttirei ElectricalE with . t t .!££” d T ’" ^ 18T3 “ high 

.. _ .11 Of 7 to 18S 

Teacher Ordinary and "A” were both 2 


| FINANCIAL TIMES STOCK INDICES " 

- 

June 1 

6 J 

Juno 

b 

June | June ( June , 

4 ] 3 j 2 ; 


A yw - 
* 

Government Sera 

58.72 

58.51 

5B.26i 58.851 57-98 

57.84 

59.18 

Fixed laUMt. 

58.511 

58.35 

58.16] 58.15| 87.99, 

37^6 

88,29 

Iadoatrts! Orilnuj... 

362 -Oj 

365.3 

269.0: 3SO.ej 558.1! 

345.1 i 

286.6 

Gold 311 dm 

389 JO; 

392.9 

414.4' 413.21 410.0; 

429.0 

306.8 

Old. Dio. YUL 

5.49 

5.43 

6.53; 

5.67: 5.82 

6.04! 

6.92' 

taruinsa YM.%'lulh,n 

16.44 

16.57. 

16.89, 

17.29, 17.54; 

18.00 

17.76- 

F>6 KatioinetnoiiAi.. 

8.68 

afisl 

8.39 

s.igi 8.16 

7.B8 

7.97 

Deolinc* mirked. 

7.5 S3 

7,717j 

7,539 7,721 6,395 

6)340 

t5.100 

Eoditt turnover £m... 


93.51] 

76.67' 75.59 70-20. 

77.56 

37.61 

b^rnty barffUna total. 


22.166 21.8871 20.701: 19,848 19.414 

11,929 

10 SJB. 3E&2. 11 aJOi. 369.6. Noon 3GI.5. 1 p.m. 363.4. 

2- pm. 392.6. 3 D.m. 351.8. 

Latest Index U-M 10*. r Excluding rcsluai exchoims. 

ial Bated on 52 per cenL corporation lax. Mi-S.R. 

Basis 190. Con. Sue. 13/10/26, Fixed u>L 1925. Ind. Ord. L7.33. GoM 
Mines 12 9-53. S.E. Activity July-Dee. 1942. 

1 HIGHS AMO LOWS 


S.E. ACTIVITY I 

1 1975 

Since Com pi let Inn 

1 

1 


High 

Iotv 

nigh 

! Lur 

| 

6 

f. 

Govt. Sera... 62.34 
. (SOis, 

Fixed lnt.... 62.51 
|21)3 i 

Ind. OnL.... 365.3 
, (6/6| 
Gold Mtuttu 442.3 

(22,'5i 

49.18 

(3rli 

50.63 

i5il) 

146.0 

(&1) 

280.2 

(SO/1) 

127.4 
19/1(35) 

150.4 
(28/11/47 

543.6 

1I9/S/73 

442.3 

<22;&i7£.) 

49.18 

(5/1/76) 
50.55 
13/1/76) 
49.4 
(26/6/a 0) 

. 43.3 
(SS.'lQiTl) 

Daily— ; 

Gill -Edged. . 1 
Indueinal#...) 
Speculative..! 

Tula lb 1 

May AvVfie! 
Gil) -Edged...] 
Induxi rials.. .1 

>pecuietit* 

T<A«>h 

158.4 
353. D 

73.5 

171.9 

139.5 
347.1 

69.8 

167.6 

149.2 

350.0. 

61.7 

175.6 

154.fr 

239.; 

72.9 

162.1 

| FT — ACTUARIES INDICES 



- 

June 

6 1 

June . 

b 1 

June June Julie , 

4 3 • 2 ■ 

May | A year | 

Jj agn | 

lnduemel Group 

143.43 

142.46' 141.96 139.42 15B.89 : 135.38 113.95 I 






147.45' 


Div. Yield pc 

5.60: 

5.641 

5.65 

S.76 5.78 

5.96 

7.M1' 

6.62 

AU Share.... 

154.09 

153 ,20j 

1S8.B4! 150.39 149.68; 145.3 ij 

119.90 

Consol# yield pc 

14.54 

14.55' 

14.63. 14.62 14.73 

14.93 

13.93 


, r ,«■ lwio -nign - of 79p in Fmanaals. at S16a55 per ounce, unchanged 

at 260 p . f sures we resiut being a furtoer Trusts involved in the reorgams- on the day but $2.75 down on the 

f . a11 1° IWP beforo a close of 124p, a1icm of c, r Denys Lowson's week after being $161.75 at one 


to a 1975 peak of 134.09. 

Short “tap M 


after 85p. . Ahead of .next Tues- 
day’s preliminary results. Hill 

exhausted '^? uel ®5^ In 

cAiwuoicu Ovwseas - issues, Rank of New 


s. Teacher uroinaiy ana a were ootn z adding a penny more at 25p, after down 4 on the day and 26 on the ■ ■ ‘ 

to 203p and Msjcr at the common price of 27p, for a rise on the week of 9. week. Land Securities reacted rhh^h i^anH e i^ 1 3“ln' 
to I4fip. On 172p. but Still 32 higher on the Centre Hotels hardened 3 to 30p. afresh to m p butfini she d ' v British lslesand General. 3.ap, 
reek. Decca A contrasted with biu Grand Metropolitan closed 2 the turn lower at 175p. while 


Decca “A' 1 


Amalgamated Investment shed 2) 
to 44 Jp. Town and City, however. 

Slough 
on 


and Nelson Financial, 440p. both 
closed 5 better and Melbourne 
and General ended 3 dearer at 
165p. 


eight-month period left Ltds a gain of 6 to 212p. Lee Refrlgera- easier at 66 d after 70n. 

Gordon 5} down at 20ip. tion finished 6 to the good at 60p 

Taylor Woodrow closed 4 better following the chairman’s remarks HlnYft fliirtnatp raiiiPd it - tn 27n and 

... . at 3l2p,. after 314p, sentiment at the annual meeting. 013X0 OUCulSIfl Estates firmed • to Vp on the uitip^n>6? uiuivu i 

The exhaostiott of the dhort- South Wales deeHnnd 10 more to being helped by the' chairman's Leading Stores reacted from a Up 21 late on' Thursday on c^55r! JrSfVmuirition Lrkis ? «Irm start to close mixed. Still Financials mirrored Golds Mth 

'■■■■' * an imminent £30m. f ey H^bro lo^Ho l56p^ai.d he ' ne heJd back by Wednesday^ ^ Lo ndon .b aS ed issues also 


being 

time. 

Losses in the heavyweights 
ranged to n point in West Drie. 
at 149}, while among the lower- 
priced issues Stilfontein were 15 
off at 400p. Following the interim. 


Shippings drifted lower, after Western Areas fell 2d to 660p. 


dated “ tap,” Treasury 9 per cent, 665p, making A' faD otr the /week disclosure at the annual meeting firm start to close at. or near, rumours of 

1978 "A" seriee and the aurpm- of .40 ob- dolLw: premium influ- that the company has a £S00m. the day’s lowept. Marks and “rights" issue, Glaxo were 

mgijr quick replacement with a anas. - - < order hook. Loudon .Brick ended Spencer declined 5 to 250p, while quickly supported further to 472p 

new stock, Treasury 9J per cent. Insurances ehdiad the week 2 up at 55p, after 57p, while “ Gussies " ‘A’, I89p, and UDS, on confirmation of the favourable 

1980, plus two tranches of exist- generally flijn .and active. Buyers Ibstock Johnsen, TSp, and John I06p, lost 4 apiece. Among seeon- terms before running back on 

AUTHORISED UNIT TRUSTS 


Yield % 

(O') Abacus Arbnfhnot Ltd. 
roan Jain St, M/C. 0S1-338 BTTS/I 
•filkttn _....|33.0 34.81— 0.5 


k°\ 


fiiaats Aceun ... 


eOrmrtb Uah«~.. 

Growth Aectun..| 
•Income Dnita.... 

. Income Aec. 1Jnj33.5 
SMCeniJk iBClAocfSO.O 


54.4 *6.3 


30.3 

[31.6 

304 


32.W 

33.4| 

32.fi 
35.5' 

21.0) ; 


B.8 


4 AO 
4J0 
4.30 
4.30 
B.30 
8.80 
4.7P 


(a) {pi Abbey Unit Tst-Mgrs-Ud. 
R-M. Gatehoase -ffd.. Aylesbury 8286 580 
•Abbey Capital.-) 21.8 23.2 +1.21 4.01 
•Abbev Income... 24. B 25.8+8-3 5A5 
•Abbeyiny.TttTdJG.9- 87.6 +D.S 3.59 
•Abbey Gen. Tm.13441- .36.81+0.31 338 

(a) (a) Allied Hambro Group . 
Himbro Bn., Hnttoa. Brentwood. Essex. 
81-8N 2851 Or BlBwlcay (027741, 52181 

aidiSeA 5L7» +Si8) US 

•MStMiii-* CTdtylW.O • '41.31 5.06 

If 

•Sqatty Income..: 26.9 - 8S.B.+ 8.3 

•lnternstinml .—122-7 24.3—8.2 

•High Yield Faixl'39.0 41.Ti+0.4 

•H. Fund :/76.I M;5M:+Q.B 

•H. Income Vunn)37.7- 40J+MI 

•H. Rwwejy iBO.O 85-41+1-9 

•H. Smaller 17.8 |tW 

w8b> 1 Smeller Co'«|20.4 21.8: + 8.2] 

•H. Accum. Pond 1 BO. 7 28.L+0.B 

•Sect, of Ameri»i41.7 44.6W.-0.3 3.05 
B. Exempt Jane 8)126.1 134.8) . — | 6-01 

(a) (c) Archway Unit TsL Mgs- Ltd. 

24 a. Mere Axe. E.C2- 01-JB 4141 

•Archwey Cap.FdiB8.6 88.5) — —j 4.18 

•Atchwey Inc. Pd)l31.G 14041 524 

Prices Ml Usj 2L Next si*- dv Jane 18- 

(o) (o> Barclays Unicorn 

Unicom Hs 392 Romford MB. 01-384 sm 
35. Cento St., Bdinbureh. EKO. 081-3286013 
•i:nloomAmerloej29.8 — ®-®| *‘55 

•Do, Am. Aoe- —158^3 63.0^ — 0.7j 3.57 

X AS. lnc.....gS-7 62.6-0.^ 3.57 

•Do. Ctpftel *5.4 5^3 +£.| f.02 

•Dn. Exempt T«a-«4.2 66Jri +0.& 6.08 
•Do.Bxtraln«>nv«19.6 20.9 +0^ 8.63 
•Do, ft pan ctal — 6Q.fi 64.lv 3,83 

£T!!r:...{46.7 48.9J+B.4J 6.89 

wDo. General .[84,1 

•Do. Growth Acc. 2 B.6 
«Do. Income Tat. (05.8 
*"Do.JProfA'»iiT«tJ7a,3 
•Do. 'Recovery.. 

•Do. ZroiUB Todl86.S 
a Do. WldwldeT*t?45.8 
price* « Mkp 39. Mart anb. do Juno W. 


•Bu. lnv.Td.lno-lMM I446*J — . 


6.59 

£39 


VDo. Aocnm |l4jUJ 147 

Prices at lone 8. Next aoh. day Jmw IS. 

(a) (z) Baring Brothers &Co- Ltd. . 

88. Leedenhall St.. K.C& 01488 2830 

pStta TWO 3>n*t — 1 140.0 151.K — .1 5.13 

jD^Aomm Il65.* 17M 1 5.13 

Next sob. day Jm» 13. 

Slshopsgate Progressive M*™t C* 
I. Biahopasxte, E.CA 01488 1280 

•B > eteFro*MaTZ7|lI8.t 121.0W. [ 2.71 

» AT mUM* MayZ7l 1 B B . 8 134.1 1 2.71 

•B"e*teInttJiiooX104j 212.1! 1-90 

!ASut*.tJiw5ll08.8 11641! —| 1.90 
Next sob. day * June 10. t Jnne 17. 

Brandts Ltd. 

38, FeDC&vcb ttroeto E.C4. 61419 Ww 

•Brand la COp. :}13.B WA ....... 1-93 

•Do. Aocnm. -'123.0 l?5- 0 — — j 

Bt iaH o Incoina...) 120.0 337JJ| — ) 7.61 
Next nuh. day Ju&e 12. 

(a) (c) Bridge Talisman Fd- Mgrs- 

48, MtacUw Line. B.CA 01433 4S33 


•BT Income. [lTB.O l«M 

•BT Capital lPo..l27A ».7 
•BT Capflul Aon. 42841 , 30.0 '1— 

•BT Bxempo.. (874) 93-t — 

•BX IntWIIno—jiaA 1S.B 

•BT Inter*! Am-. 1 15.0 13JH —■■■ 


■8 AO 
2JU 
.2421 
5.77 
74.75 

V75 


- Yield % 

fo) (0) The Crescent Group 

Crescent Unit Trust «»Mpw Ltd. 

4. MelvtDeCres., Edinburgh 3. 811-828 4BS1 
81, Foontafn SL. Manchester. 081-838 £885 
•Crescent Growth 19.6 . 20J»-f D.2 4.59 
•Gro*. Intematl- 38.8 41.6-8.1- 2.18 
•Ores. BighDltt..44.9 37.44+8.4! 6.S6 
•Crea. BeKrrro... 130.5 : 32.9.+ 0.3! 4.26 

Discretionary UaJtFd. Managers 
22, Bloomfield Su. SC2M 7AL. W-838 4483 
Dtaetiy IneM >y30 8 1. 1 86.0>dj — 7.41 
Do. ’A’ Aeonm-.i98B I04.8|. .k..: 7.41 

Drayton Unit Thust Managers Ltd. 
Individual Hs.. 43-45 .Sontb Su Eastbourne 
Bfm. 8323 38711 


vCbm£Gea.{7rfC.(37.5 61.i*h-*.7> 


•Growth tinlt T«I31 JL 
•Cap. Unit TmM.|84.1 
•Income Dtrft Trtb5.6 
•Intern. CWtIbt.^2.1 


33A~44^ 2.60 


85^1+0.1 


5.23 


3.03 

6.25 

2.32 


(ay (p)-Eqxdtw gwlto ltf. 

41. Btabopsitata. EXJ 2.' I : M-^TTSSl 
•Pro R ro«ft^.^. ..»ia; 53^aC+W, 3L81 

(a) (hj (cl Equity & Law Un. Tr. M. 
Anershsm HiU- Hlg]i Wycombg. MO* 33377 
•Squity A taw-1.,‘47.0 - S.91 

’ For Punlfer ftri Mausers see 
See Alliance- Pud Maimsenteat 

Framlington Unit Mngmt Ltd. 

5-7. Irdand Yard. EC4B 5BH. 01448" 8071 
•Capital Treat — 7,49 D 52.0i "l 4.99 
•Income Trust — 46.H 49. 6 >1 1 6.32 

Friends* ProvdL Unit Tr. Sfgra. Ltd. 
7. Lcidcnhall Street. B.CJ. 41-628 4511 
•PtiendaTbt. Cta.)27A 2fl.7ri|+a.4- 4.27 
• Do. Accum.....;32.1 34.3j+0-4| 4.27 

G.T. Unit Managers Limited 

U. SL Martto’sJMSraud. B.CL3. 01-800 OWt 


•OT Cap Inc. (6 IB 65.8 1+ DJI 

•Do. Ate. 69-8 76.3 

•GTlncom Fd tin] 101.D 107.41 
•GTX7.8A: Gen.... 143.8 lB2-4J + 2-Oj 
*GT Japan A Ben. .1 60 J 160J+5.0| 
G.T. P0nJbptJc(|96.0 100.71 


3.20 

76.21 +IL3| S.SO 
6.60 
1.00 
1.00 
5.00 

(a). (0).G and A Un-Tst-Mgrs- Ltd, 
5, lUytatah HtL, Brentwood (0277). 237300 
«QU (24.1 eBAtak+031 6.07 

Gaxtmore Fund Managers 

2, St Mary Axe. EC3A 8BP- «-»8 3BM 
•BritUh Trust — (34.7 ■ 57.31 +8.2i 4.88 
vHlxh loeMneTscBS.B 32.1) +0.1, 11.29 
•t^Ov*roeaaZreK|25.8 87.71 i 1-50 

Antony Gibbs Unit TsL Jfgrs. Ltd. 
33, BhnnSeU St, EC2M 7NL. 01-S88 4U1 
(BU. Qibba lse. B |85J> . 26.9, +1.61 1.00 
(9U- GlbbaGrib-tt (23-8 "25.6+0.61 6J» 

Time.. +fWed- 

Govett (John) ■ 

JT/ Loodoo Waff. E. Ci - - 388 SOU 

•Stockb'd-r Jun fill 11.6 il7^ri| 1 1-65 

•Do. Aocom. Unit|l29.8 156.2- -..^1 L65 
" Next dealins day Jane 30. 

Guardian Royal Ex. Unit Mgra. Ltd. 
Royal ExetaBae. BC3P SDN. nmssou 
ep)QiMSlhUlZE > ac,67.0 W.^+OJj. 4.70 

(a> (a) Henderson Administration 

U. Aoath) Briars. BC2N 3ED. 01-08.3823 


•Cabot Jnne *-.{64.4 68.6x8 -_.| 460 •(Accom- Dnital.'SISJ 228.11—13 
-- - - -- ..jag. 5 KUJril J 2-BsUi a a F.I.T.S 49.8 


Prime on June 3. Wat mri. day Jnqe 10. 

(a) The British. Life Office limited 
HtBia co hm- Tanbrtxwia.' m. 0BB222371 
•BL BritUh LU4J41.4 45.11+0.7)5.05 

•Balanced* 89J * 11 m 4.82 

•BL Capital* . 31.6 33^ . — 5.28 

•BL Divlitaed*.... W-5 2»^» 9.53 

■ Prices on Jans 4. dcaUnx June li. 

(x) (e) Brows Shipley & Co. Ltd. 

mors.: Founders Coart B-C2- 01-800 8830 

•Brown KWptey~( 158.0 163.0 S.70 

•A worn. Unta....] 179.6 IBM 1 6.70 

Prices on Jane 2. Next sub day June 8. 

Canada Life Unit Ttt Knars. Ltd. 
14. High Sl. Potters Bar. Herts., 

Potters Bet SU32 
•CaalifeOenJHat!26.0 29.5+8.1 4.19 
•Do. OeeUeeomJSl.l 5A7I+8.2 4.19 
•Do.Lnc.DiBt — 125.2 26J5ri + 0-l A 16 
•Do. Ine. Aeenai.]28.0 29h;+iLl 8.18 

(0) (c) Cmtie1UnitBd.HgR.Ltd. 

UObwu Han, Neweaatle-opoo-Tyne, 2U8S 

•Cartlol — 161.7 644ril I-5J31 

•Do. JU£innCiiital67.6 70. ij 3^1 
Next dariiDg dor Juno 18, 

Charterhouse Japhet 

i. Paferaoens’ Row. E.C.4. 

•P.J. Intennat1...!80.6 23.01 

S Ancum. Dnital..'22.6 84.2 >u . 

:j. Ineome..._J&8.8 50,01 ...... 

*CJ. BttroP£a-.. 26.6 29,41 ...^ 

•(Acre*. Ua>M~l28.4 . 50.4 

•C J. Pd. lax. Trt]26 J) * 26.61 ...... 

lt*)..|26.4 Z8.2|-.:^. 


WAccum. 0nit*)..|B6.4 


K4* 3880 
2^3 
. 2.55 
1.7.87 
U9 
8.59 
-3c50 
5.50 


Prices oo June 4, Rextjrab. dey June .11. 


Oapae Faad -(84.6 28.81+8^1 4.87 


25.0 

59.1 

8731 


h *-3| 


+04$ 

1+0.1 


+0.2 


3JI1 

3JJ9 

LSI 

4.96 

10.13 

6.42 

3.64 

.*09 

3^7 

4JM 

6^9 


4-95 

3:71 

6.74 

4.40 

8.04 


la) Confederation Funds Mgt Ltd." 

IM. Regent Sl, WlS BAT. . B14S7 W40 
•Qwwth Pnn4....;M,3 " 25.0| | 5.88 

Cosmopolitan Fund. Managers 
WST Greaham Si. SCW IBP. O1-40Q 8747/3 
Camopela Gt hJSI 18.0 19.4) .;. k „L 3^89 

haiUiMat VngL Ltd; ' : I L & C Unit Trust Managementlitd. 

2MD. Caohoun fin, AtfeSmiT. A'y 5W tTbe StocfcSxduBSe EtSNlSP. «l-fi8628l» 


•Grata Nay 29— 

Premier U.T. Admi n-. 5 Rayleigh Road, 
Brentwood. Zeaex. B27T J2T390. 

WoiAnm-aUnn 34.8 37.0i+!L3, 4.82 

•iyjCfcpItalAccuin 26.6 283 

•ifflBoro penn 34.7 37.1 

•SlPar SartT— - 40.0 42.8 

MjjPln^irieUtrn? 27.6 W.5*s 
•fojHljrh Income. 313 36.0m 
+(yjInooroeAAa»-t 21.7 23.9 

•lyjlnteniatkiaal . [23-5 
Ajnerioui r 56.6 
+{o)On NatJieeVxZS.l . 

•jytFenooal PwtJ&S'.S 88.7 
•W’dwMe Hey 9.161.5 6S.fi 

* For ox exempt Foods onZr« . 

(a) Hill Samuel.Uiilt TsL MgraL 

tt. Beech SL, EOT HA «M» 
•(3)BritUh TraaL. n7.0 jaJt-tW 4.66 
■“ fi Treat... ..99. 7" 2.65 

liar Treat.. 153.5 67.1L-1.7 L79 

OanttxITnuL.SS.2 23^1+84 
. r Knaariri Tred32.0 87.a+ J. 1 

•income JM.1 BUid+lbS 

VA)Soe(Qtty TMEt{40.0 42^. + 0.3 
•m«h TfawlTnirvjlB.fi : BL0[+D.3 

<o) ( 0 ) Intel ' 

IS, Christopher Street. B.CJ. •U47-7M3 
•Intel lav. Fond.|7ft^ 60.4j-0.21, 4.15 

Ionian Unit Trust Mngmt. Ltd. 

Coleman Street. E.C.2. 01-638 MM 

•Ionian Foirign*i87.0 92.0*1] J*®, 

•ionho Growth JB2J1 1D8.0W 

•Ionian Inc. Fd-t 164.0 68-M ---llZ-M 

■Next dig. 'Jone 12. **Jttne 10. tJttM .2S. 

(a) (e) 9 Jascot Securities Ltd. 
a. Toons St. SdlohBrsh.S. 031-223 678Z 

Cempoond «88.B 25.7, +0-810.45 

Aecun*.T7niw)-tta6.6 

UiWWri»waLt'22^ 

Sefertero .«20JS 

(Aocom. Dmta)..fS5.4 

Capital* Jl6.6 

AnstmliMi jl 1-5 

^M-wnhdnjwal^.110.6 

“ " pa.rtiXl.8 

-tljlS.S 

International ....JI30.4 32Jhd< 

SffJwth See- -1)20.8 Zl-9! 

37.1 59.7m 
ilw).- 40.9 00. 1«1 .«.« 
10S’WitMrewal*^57.S4O.txw< 

DeaL tUo&r *Tuea. ttWed. JTlmr. “Fit 

(a) (0) Key Fund Managers Ltd. 

29, Nta Street. BC3V «E. 6l-«« 

•KevCapiWlFnTid 154.2 67.6| 4.13 

KevBxMaptFnndfiS.O 73.4) ...... — : 1 

•Key IoecmeFnriSl.2.84.4ril 8.90 
•K«y F.I-F- -6*6 68 J 1 4.15 

Kktirwort Benson Unit Managers 
20, penrimrrii Snvef.-S.CJ. olAB 8000 
•KAPhJtFd.2ncf3S^ 80.8! — j-4.03 
SJ.unttFd.Aro.leu 68.2{ -..-I 4.63 


Vl^R'SeQXMl : 

•Do.iAconm.)— — 
•L. B. Third Ino..| 
•Do. lAeeurp'K— 


tvUAG.Cniv, lse-| 


28^+8.9:10.46 

24.11+8.8| 

2L5-0.8 
24.41—0 .3 
17.81 


12.5 
ll.A) 
25. 1 
16.61 


15.1Q 

15.Z0 


7.27 

j_ 

3.74 

434 

2.50 

3.32 

6.69 

6.69 


uLAt Unit Treat i80^ B5^-1.6j -2.68 


Yield % 

(a) (c) 9 Lawson Securities Ltd. 
S3 George Street. Edinburgh. 0Q1-2M SOU 
Soots Resources*. {71.0 76.0M, 3.70 

Aocum. Cnita a .^.i7U 76.9x1 1 —..J 3.70 

Gilt t Winvnt HIB3.5 30.51 1 1.74 

High Yield** ,110.0 118.0 + l.B 13.00 

Accum. Cnite M ...|ll9A 127.8) + 1.0.13.00 
Amorimn Pnn«lt^25.6 27.5 —8.9 1.90 

-Tuesday. ^Wednesday —Friday f Dally 

Legal & General Tyndall Fund 
18. Canynge. Road. Bristol. 0272 32241 

•Dtc.rnJtMe; 14. 42.0 44.4l 6.74 

•Are- Cult Hay 14 47.0 49.8 1 ,.5.74 

"Next subscription day June 11. 

(x) Lloyd’slBk. Un. TsL Mgrs. Ltd. 
Registrars Depu The Causeway, Coring 
by Sea. Worthing. Sussex 8H23 IMS 
•L.B.Fint Inc.... 37.9 40.7xt+8.3 4.46 
•Du. (Areum.)-^.|47.0 5O.6'+0.4, 4A6 
Inc. 42. 6 45.835+0.3. 3.40 

149.6 63.3i+0.2j .3.40 

60.6 66.2j+0.6i 6.58 

72.2 77.6. +8.71 6.68 

lift UnitTst Mngis. Ltd. 

Gatehouse Rd.. Aylesbury KM SMI 

Bquity inf ■: 1108.2 105. Bto 4.95 

bo. tAreW)_.101.8 1074 4.93 

Prices ai' June A Nm dealing June IX. 

(a) 10 V London- Wall 
L ymriauy sonxre. b.cj. ' ohm au 

•CapitU Priwity.i54.1 57.9-0.1 3.64 

•Financial ftr*rityjl3.3 14-3 3.71 

•Do. (Areom) 114.7 15.8 +0.1! 3.71 

•HlchlnePnonnr39-5 42.3. + 0.4, 6.35 
•London WAHlnx.26.2 28.0—0.4; 2.78 

•Special Shx. 18.7 20J)id +0.1 3.80 

•Stronghol nua'29 .3 51.5 +0.1, 4.46 
Manulife Management Ltd. 

P.O. Box 21. Steveoaee. MSS 3SIS2 

•Growth Cnita.... 128.9 30.4!+ 1.4, 4.07 

Mercury Fund Managers Ltd. 

38. Gresham SL. EOT ZEB. 01-800 <355 

HeiauyGm Jut 107.3 114.2 i 4.77 

Ace. Unite Juno 4*127.8 136.81 4.77 

Mhcutt lnt Jn«4|70.5 75.0l 183 

Aocum tnlttJne* 1 70.5 75.0 I 8.83 

Metro p. Exempt. Fund Mgrs. Ltd. 

72-80. Catehmue Rd.. Aylesbury D2M 520 

KEF Dll. UniL...| 134.0 140^1 ; 4.70 

JCBPAce. Cnita-!l44^ 160.6! j 4.70 

Prices at Max 29. Next dealing June 22. 
Minster Fund Managers Ltd. 

Ifinster Hse- Arthur SL, E.C.4. 01423 1050 

•Minster Fond... .<26.8 28-5; | 6.66 

Do. Exempt 162.6 66.6| I 6.71 

Morgan Grenfell Funds 

ZSGt Wlnchftr.SL. BC3P2AX. n-SSS 4St s 
•UtCajntal June 4 11LB TfiD.Btef; ...... 1.90 

•DoRroptVdMy«279i 84.5x6! 5.60 

•(a) Income J nae 6'42.2 46.6 ; + 1.8- 8.30 

•r» Ag-M Jane 5'£12.38 15.31, I 1.60 

Next *Sb. day June 26- 
(x) (c) (x) M. & G. Group 
3 Quays. Tower HHL EC3R 580. .01-628 4589 
See aim stock Exchange .Drshnas. 

•M * G Geo+ra.L.,127.7 la6.8t-l.4- 5.38 

•5.38 
4.91 
4.91 
7^6 
7.55 
8.30 
8^0 
4.68 
4.68 
4.13 
4.13 
3.24 
3.24 
3.29 
7,83 
9.65 
9.65 
0.83 
3.28 

3S.a;-0.4j 1.94 
47.71 — ID 2.68 


•B| — 

.lp.j 


•(Aocnm. Cnlta)..]X734 185 
•M .ft G Second... 1 111.2 125Axtj— 0.9 
•CAooum. Cnita).. .160.7 170Jf-l^| 
•M 4 d "Midland. 188.6’ 94.8ri| + 

a0>8| 
+flj| 

+ 0.4 
1-0.1, 
i.1 

1 - 1.1 


•fAnmxn. Dnlt«j_i 126.7 134J 
•U ft G Dividend 1 75.1 79.6 
•CAcentn. Pnit»)..<1204 127.7 
•M* G Special... [85.7 90.9 
W Aocum. Cnl(i)_|98.tl ' 103J 
VM * G llagnomi 187.4 190.B 


52.8a)! 

fXAconm. Fniti). .153.6 56.9 

•MftGCompoundl73.2 77.6 
•MAG Reewwr US-6 180-6, 
•MftG Ext ra Yield 49.0 5 1 .9 

VfAficum- Cottsi..'64.7 

•M ft Q Japan 96^ 

.•14 ft G EuitqHan143.2 

•X ft G American ' 3 5. 6 


58.0 
102.4 

46.0 


+ 0.3 

,+0-jj 

l-W 

+0J 

+ CL2 
+ 0.3 

0.5 
+ 0J 


•11 ft G A u st T* an 44.8 
vK ft G FhrBa»i'nj34.6 
•(Accum. Unite).. '35.3 


36.91—0.9 3.61 
37-6—0.81 3.61 



4.00 

4.00 


th 143.4 46.01— 0J( 1.64 

_jc-^5.7 .378* +0.3; 1049 

•Clyde General... BJ4 54.6id-0.4l 5.53 
- ■ *— ' " -87.B — 0.41 64 3 

57.8 +8.4] 10.49 

79.0J+ 0.6 1049 

(a) (0) Mutual Unit Tst Managers 

.4, TOkenhouae Mdga., K-Ci 01-0SS «8S 
tfMatdai Sec. Plus $8.8 4U;+0Jj 5.49 
•MdsoaI Inc. Tit.50.7 63.a+«.7 6.44 

I •MutunlBlneGhlp'37.2 5B.»+D.4j 4.95 
| •Mutual 8Jri>Skl;44.4 47.21+6.6! 8.41 

National Provident lnv. Mgrs. Ltd. 

48. Gracedrnreh SL. EC3P 3HH. 01-CJ34200 

Pt Gth.Un.TM. 1 — 

ccuja. Uniw>*aa.B 414 4.20 

tr.Udlta- |5B.O 37.SUJ ! 4^0 

•HPI O’km Traatj 
WMmn.CliM**|l 17.11 1254 ... 

Diatr. Unite** |ll7.0 123B| ... 

’Pricen on June 4. Km dealing June 18. 
“Price* on May 29. Next dealing Jane 28. 
fo) National Westminster . 

C. Lanuxny. SCZP 2BP. 0WJ7 8W4 
•Capital Aarea ^.,624 53.9rti-0.£] 2.27 

•Coense 29.1 51.q+9.2 2.21 

•nnoaotal 34.2 36 Jh 3.42 

•Grawth Iny ...... |7 8. B 84.21+0.11 3^4 

fa) fp) NEL fist Managers Ltd. " . 

imton court, Doridna. stnrb. ssil 

•Melitar 00.5 33.1| +0.2! 3.99 

New .Court Fund Managers Limited 

7240, Gatehouse fOL. Aylesbury. 03605841 
K.C.Bqolty Pundil50.D 138J)| 241 

X.CJuome Fand{115.4 1224^.-0,4 6.09 
Jf.C. Internal. FI. 187.2 92.7 -0.2, 2.13 

X.C4m;C<m PH.194.0 200.U+1L5I 4^8 

Norwich Union Insurance Group 
P.O. Box A Norwich. NRI SNG. . .0888 2890 
Norwich CGpTtWJne +264 5 2io-l|......]6.1K 

(a) fg) Oceanic Managers 

5-5. Norwich Street, E.C.4. 014S1 gns 

OcexnlcBxCm'pFri 484 50.4XJ > 340 

•Financial - 136.6 38^ +A3 4.52 

vGoonal ...rr. 118.3 194 +0^1-4.54 

•Growth Asmm..j31.9 
•GrrrothlnAmin.128.4 
•High lnorane^..2U.6 

•l.T.C '20,0 

•Oraxtaw. (25,5 S7-a_ 8.3' 5.62 

•PttConaaoeO^— 48.0 44.7nl+a.2j 4.78 
•PJagrroei+B , — 120.6 22.0' +D.j; 8.60 


33.9 +BJ1 5.70 
30-2 +OJ: 8.70 

21.9 +0.5; 9.o 2 
21.3+0.^ 5.52 


Yield % 

(a) (z) Pearl Montagu T. Mgrs. Ltd. 
114, Old Broad Sl. EOT ZYB. 01-58) MM 
*P ft M Growth FdTb.8 20.S + 0.1. 4.07 
tNAccum. Cnlni- 20.5 22.1+0.1 4.07 
•Pftll ln«>nicFd.-22.9 24.7, + 0.5 6.97 
•Prert M ntmiTrt 28.0 30.2x1 +DJ 444 
•( Aecum. Unitai... 32.8 35.3 +D.2. 4.44 

(0) lx) Pelican Units Admin. Ltd. 
81. Fountain Sl.. Manchester. 061-86 S6SS 
•Pei lean Luna.. ..50. 3 55A| a.08 

(a) Perpetual Unit Trust MngmL 
48 Harr $t.. Healer an Thames. 04812 4 MS 
•FjwrualGp. Gib. 87.8 94.5| | 4.40 

(a) (f>) Piccadilly Unit T. Mgrs. ~td. 

2t Copdtall Are.. S.C.2. 01-028 SS05 

•Extra Income.... '25. 3 27.8 10.2i 

•lncomeftGrnwtb'26.8 29.3 3.75 

Portfolio Fond Managers Lfd- 
18 Charterhouse So.. SCIM BJU 01 251 0544 
vPuranili«(.auuai40.1 **4.0jn— 1.1. o.6B 
•Growtbwiihluc- 50.7 55.7'.-0.6i 8.08 

•PrirercrtxTfrtlOT'27j8 30^ —0.6,' 4.09 
•S hen lev Pit (<*l in. 59,1 64.2I-0.1 1 3.89 

(VI (cl Practical invest. Co. Ltd. 
Europe Ha., Wld. Tr. Centre. E l «23 nS3 
•Practical Jane 4*118.1 128.1 .. — i 3.07 
•(Accum. L’tmal-rTSa.7 165.^- 3.07 

PTortacial Life luv. Co. Ltd. 

222. Blshopwate. E.CX. 01-242 6S33 

•Prolific L'niia... 62.6 68.1: 1 a. 73 

•High Income 168.9 75.BW +0-6 7.48 

(0) (i>) (c) PrudnI. Unit TsL Sign. 
Holborn Bars. EC IN 1NH- 01-405 9222 
•PrudeotiaJ 46.5 92-0 +-.J| S.ol 

Quitter Management Co. Ltd. 

The StX. Exchange. EC2N lHP. 01-600 4177 
•QUailntm .94.7 96.7: ! 4^0 

Reliance Unit Managers Ltd. 
Behance Hse. Tunbrdg Wells. Ki 0892-22211 
•Opjortunn.c Fd.jiS.d 40.4* ' 6.06 

Remlgtnm Management limited 
Clcr-Cate Ha. Finsbury So. EC2. 01-06 1066 

•Rowan Sec*. Fd.il06.ft 110.5| 1 3.12 

Next sub. day June 10. 

(a) Rtbchld. & Lwnds. Mgrs. Ltd. 

New Conn. St. Sudthln’s Lane, Uln.. E-C.+ 

XewCDExempc... £108.01 IJ.Orii ) £.37 

Price* 00 Uay 16 Next dealing Jnne 11 

Rowe & Pitman Management Ltd. 
City-Gaie Ha. Finsbury So. EC2 0L600 1066 

•firoian lot. Fund 66.0 70.0: 2.65 

Next sub. day Jnne 18. 

Royal Trust Can. Fd. Mngmt. Ltd. 

54. Jennyti Street, S.W.l. 01-420 8232 

Capital Fund 6!s.g 65.4, ......; 5.<u 

Lnoune Fund 159.2 62.4! ! 7.10 

Brices ai Uay SO. Next deainta June 13. 

(a) (p) Save & Prosper Group 

4. Gl" Sl Helena. London. BC3 01-588 J71T 
DeaUnas to 61-654 8899 
SreMne Bouse 68-73. Queen Street. Sdtn- 
bBridi EH3 4 NX. 031-228 7351 

Ebor Securities Limited 
•DnirenalGrol fa-52.6 56.21-0.* L77 

•Capital Accum .. 45.0 48. i; +8.4i 4.73 

•General "40.5 43.2aJ:+0.4' 4.41 

wHIrIi Kriure 41.6 44.4 + 0.5 6.07 

eCcmnKstlc>- .58.8 

•Energy luds Ed. '53.6 

•Finanriat 33.1 

•Prop ft Building 39 J 
rtrSelen Gnh M ... 81.0 
^•SeJrct lne*~ — (76.0 

rvComraodirr Pu:180.4 192.6, 6.39 

Prices ai Uay 29. Next sub. day June 4. 
■Prices on Hay 28 Next sub day June 10. 

Save & Prosper Secs. Ltd. 

•Capital 27.9 29.9 +0.2 2.68 

vPlBao'-ul S+r-Fd 59.3 63.3x1—0.1: 2.91 
•inyratmem Tst.28,2 23.7 +0.3 5.41 

vfr)Ep‘an frrth Fd-71,8 
vlr'tJapKU GrthFd 62.5 
wu)VS Grth Fusd : 56.5 
•General Dolia....‘3&B 
•HtghTield Cniu'41^ 

•Income i32.2 


Yieid % 

(ai <01 Slater Walker TsL Haeatm. 

60.61+1.4: 6.24 
59.B~D.1| 4.74 


32.0! +0.1 5.58 
45.7U0.2i 4.16 
21.5-8.1 
39.3p-0.Sl 
ft MM 
53.7 


3(52 
3.99 
5.04 
1.61 5-53 
4.95 

7.14 
7.85 
5.Bo 

7.64 
3.61 

4.64 
4.56 
4.36 

6.14 
4 76 


Trust 156.6 

•Capital Are -437.5 

•Cap. Growth. ... .29.8 

vCentnry i4Q.6 

Far Kwt T8.0 

•Flnsnciel Trurt.'.56.7 

•Geo. Fund I2B.B 

•Global Growth. ..ke .9 — , 

•Gnrath. .61.3 65.6^+ 0.2 

•High Inc. ,65. B 59.71 + 0.7 

Vine. Pnlu— ,43.7 47.O.+0.4I 

•Mineral TW...... 91.6 98.^ 

•.Vat High Incnmele 1.8 66.51-0.9, 
•N.Amer. Tt-._...;259 27.6rij-9.1 

•PrTknl Tstt ;408.B 421.63-4.5 

•Prortdent :101.B 109.61+0.2 

•bbieM ,40.5 43.61 ....J 

•siiarua Cb't la 1.2 22.61+0.2 

VCnirerniSKnn>1|92.5 99.5| + 0.1 
•ai i0i- national Cnran 
3S. Norwich Slreei. BIX. oi-«i all*. 
•Ctmtms (,'raJ»-.-.45.9 3B.7 |tU./: 0.97 

vDnBwavh-:. ..'31 .8 34.2*1+0.2' 5.69 
•Gasln.1 *• Pm» er48.4 62.1, ,4.2b 

•Rumlmfs 41.9 45.1al+0.ai 5-36 

•Inrm*'n>Gjner"l 28.0 OO.2. + 0.2 5.14 

•fnT.awoET Gen- 51.1 55.0[+O.lj 4.09 

•Natbita 62J 66.9x1+0-5 3J9. 

•.VoiGdBBoUd«ieri l 4a.B ";4Kfl'+*J8 4.53 
•Nuicmallinil'D' 141.4 15!L laBi +'0-7l 3.75 
•Natural Rra1t»k60.5. . 64^i-B,6 t . 4.22 

•Mrtlta .138.8 41.8x1+0.2 4.74 

•Sroutinua ...48.8 53.6 +0.5 4.36 

•Security Puat„.j57.1 61.4 +0.2 6.58 

•ohamroek 48.7 52.4!— 0.5 4.52 

la) Stewart Unit Tst- Mngre Lid. 

45. Charlotte Sq . Edinburgh EH2 4HW. 

03I-D6 S27L 

Stewart American Fund 

staJHlanJ UnJU*..47.0 50.9 +0.4( 3J5 

Stewart Srtttab Capital Faad 

atandanli .. k+».b lui.J — -I 4.D6 

Next deals- Jnne 13. tNext deals. Jnne U. 
Sujd Alliance Fund MngL Ltd. 

Son Alliance Hoe., Horsham. 94U K141 

* Exempt EquItyTt, 118.0 124.01 j +.83 

n-80. Gatehouse Rd- Aylesbury. A"y SMI 
•ThtFamilyFood!67.9 72.31+0.2; 2.92 
•Pncea on May 14. Next cub. day June U. 

(a) (0 1 Target TsL Managers Ltd. 

7.9. Breams BWss, EC4A 1EU. 91+343 0777 
Target House. Gatehouse RfL, Ayleabnry. 
__ , Ayleabnry Q2M SMI 

•Target Coocumen25. 5 27.2>C, +0.3, 6.08 
•Target Financial^. 9 56.6, +0.7 3.96 


£S!!?n£ Srf^cliSdT^hSwr^ttosS 

sspjrssL 

and Lend Lease 8 to 272p. “Lofs“ (results June 25) put on 

A cessation of the previous day’s 2$ to 42p. 

U.S. selling allowed British Petro- Mler M ^riy cma n improve- 


being influenced by the easier 
UJC. Industrial market, “.^rngold" 
fell 12 tn £41 and Union Corpora- 
tion were 10 down at b25p. 
Charter cased 3 to IftOp. but were 
still 11 up on the. week following 

leiun to ti^de freely between 5S5p me nt. Courts olds reacted to^dose SU veratiftti *ga v^up^ ^ f Bd^aftM 
and 520p before a close of oKp. up 4 cheaper on balance at ISop. advert Presf comment. 

rimrod ba t« n ^;S^ Th? fiV^er tone of the Cqpe 

1 yionis firmed 2 to 2op and similar market revived Interest in 
demand and gained another 4 to gams were marked agkinst Daw - Platinums 
3«n: the chairman’s remarks at son International, 24Jp, and S. ended 2 


yesterday’s annual meeting were Lyles. 33p. 


Guthrie retreated 13 to 242p 
in Rubbers. In quietly mixed 
Teas. Consolidated Tea and Lands 
edged forward 5 more to a 1975 
“high” of I75p. 

Golds ease 


where Potgietersrust 
up at 204p after 20flp. 
Copners were unsettled by the 
lower premium and the frerij 
decline in the metal price, 
“Minorco" giving up 10 at 2fi5p. 

Lower home markets overnight 
and premium considerations took 
their toll of a quiet Australian 
sector with falls ranging to 20 in 
.... . _ PoseMon at 440n. Metals Explora- 

The further fall in the invest- tion hardened 2 to 40o on news 
penny more to 89p. for a two-day ®ent dollar premium caused 0 f the Greenvale nickel financing 
fall of 9. while fnchrane. 5R5p. renewed easiness in Gold shares, solution. 

and Booker McConnell, l«7n. <o S ’ Although the Gold Mines index London Tin put on 7 at 180p 
5 and 3 respectively. Gill and stave up only 3.9 to 389. the week’s after lRSp. following the London 
Dnffiis were * firm exception, fall totalled 40 points, reflecting Take-Ov«r inline that Haw 

rising 2 to a 1975 peak of 12flp. both the declining premium and Par and Pernas have a joint 
■ Speculative-- buying on North the news of a second auction of obligation to make a full take- 
Sea oil hopes helped London -gold by the U.S. Treasury on over bid for London Tin shares at 
United Investments firm S to a June 30. Bullion closed yesterday 197 3/l6p per share. 


not really an influence. Shell pro- 
vided a contrasting feature when 
ending 2 easier at 33So. after 
extremes of 343 p and 332p. but 
nersistinc rumnm-s of an oil 
discovery eave Ulrirama*- * fresh 
fillip of 4 to 2220. after 22Bp. 

Overseas Traders tended easier 
for choice Slme Darby shed a 
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OFFSHORE AND OVERSEAS FUNDS 


62.B— 0.4- 5.39 

37.2' I Z.S6 

35.4 +0.S| 3.88 
42.5. + 0.2' 3.38 
84.61 -.-I 1.45 
79.4/ . — \ 6J7 


76.6 - 0.7i 1.49 
66.7 — U 1.37 
71.0—2.4! 1.13 
36.1 +0.3, 4.29 

44.6- +0.4| 6.B6 


54.5! + 0.2! 7.46 

Sen tbits Securities limited 

•SbotbtM— 135.9. 38J. + II.5« 4.10 

•Swtyirid TO.5 42^^+D-2 6-33 

> 4J.3 44.1XL +0JS 4.10 

-39.1 41.B*d'+II.4 4J52 

*Swtliiada_ [209.8 219.2(-1-7 1.47 

•SoMJnconiB.— 39^ 41.9 +0.6 6.23 

x*8eot Bsxm.Otb '160.1 167.7! i 8.70 

i-Scotixm.rielrt 112.7 118.1! .] 5.98 

’Prices at May SS. Next sob. du Jnho U- 
J. Henry Schroder Wagg & Co. Ltd. 

M, Cheapdde, E-CJ. 01-242 8232 

•Capital May 28. 76.4 78.1*4; 2.97 

WAocum. Unlta)- 85.5 88.6* ...... 2.97 

•Income May 2B. 108.8 112.71 7.27 

wiAccam. l-aitsi . 135.3 141Ju 7.27 

•GeoeralFd Jne449.3 51.3i 4.09 

•(Aecam. Uoiui.. 56-0 56.31 4.09 

•Burope May 13- 36.7 37.9M 1 1^3 

•(Areom. Coital- 37^ 3&_5! ; 1,85 

4JH 
3.81 
5.16 

For tax exempt tads oatr. 

Scottish Equitable Fnd. Mgrs, Ltd. ' 
28. St- -Andrew StL. Edhtbursh. 0SI-3SsBlM 
•fibottiah Apilt.^138.4 40.8; j 0 MO 

(a) Sebag Unit Tst. Managers Ltd. 
PO Box 511, SeKIhry. Rse.. EC4. 91-238 SON 
•Sefeag Capital Fd.24.6 26^'+ 0.1 3.40 
vSehegl BcomeFtL'22.9' 24.0, + O.l[ 9.30 

Security Selection Ltd. 

7be Creaeem Mioones &C3 N2L7 <894313 

UnK.GrtfaTitAce.t26.9 28.4: | 1.76 

tinlr-Grth Tat Ine;25.3, 26.7*1 ; 1.76 

Slater Walker TsL MngmL 
47-57 Greituun SU ECZV TEP 91-COO 4747/8 
la) (si laid Brltagli Grmp 
«J«-lCity.4 Ira. S8.7 41.61+6.31 0.03 

•Jre’l Ewipr FiL 74.7 7B.4i3 +9.5/ 8.46 


•Targri Growth. .J23.9 25.5, + 8.2 4.19 

•Tarsrt tru«rax].!26.8 28.7 +9.9! 2.06 

•IHi. ReLnv. U nli-127. 3 29 Jt +0.2' 2.06 

*T«r(ieiiDr.T«t..S5.2 27.1 bJ+S.5 l 2^9 

•TarB'iP^Jun^lllSJ 120.3x1' I 5.21 

•TarR« Ineoiuc...;i8.6 19.9 +0.1I 7.77 

yTirgK Prefer ,10.6 11.4- '15.16 

(a) igl Target TsL Mgrs. (Scot Id.) 
19, Atbol Crescent. Edit) 3. 931-129 9421-2 
•Taraei Sa eta— <-.,24.8 26.5+0.2 o.9S 

•Tarert Thlwle.... 29.7 5I.7rf+0J* 6^6 

•TgiCj-lrarMay2B43.7 46.2i ■ S.40 

Trades Union Unit TsL Managers 
IDO. Wood street. G.CJ, Ot-628 SOU 

•Tri'T June2 "75.37.8 40.3( — , 4.59 

Transatlantic and Gen. Secs. Co. 

9J4*. New London Rd.. Cbehatfonl 51851 


•Barhit*n June 6, 
V Ann m. Cnlca... 
Barb. EuroUaj-28| 


•Barrinr'D June 4J 153.1 160, 


•Areuni. Cni«i...J 

•BDct'oRm JunoE<J 
•Accum. Unit*....! 
yColmco Jane 6. 

•Aream. Uaiu^.J 

•Bnrtroept* Jma3| 

•Glen Jane 3 

•Accum. Unite.... 
•fitchnu - JoaeS.I 
VljdiuBrV Jane e) 


• Marlboro Jane M48.1 


•Accum. rnlu....| 
•Alertln JaoeL.4i 
•Aocum. Cnita... 


•Merlin Td June 6W0.3 


•Accum. Cain... 


•Aecum. Iinitt_..j43.4 
•WtokmoorJiine 6W9.2 
•Accum- Calt»...j63.0 


62^ 

83.5 

33.0 


67.1,+ 1.4 
89.l| + 1.8' 
89 


1.4, ! 

.5+2.11 2.1 

-X 2J 

.7 +1.8 4.1 


51.1 

tee.i 

54J 


46.5 49.0| 


4.83 
433 
4.45 
4.81 
4.81 
2.61 
2.61 
.08 
4.08 

K AQ 

44. i; . — I 5.28 

50.81 1 5J88 

88.1 +0.1! 2.48 

82i; 6.04 

53.21 . — 1 2.66 

66.5 ......j 2.68 

61.1 -....I 6.38 

67.8, i 5.38 

42.5f I 8.14 


15S.1 160.4, 

[70.3 77.51 + 2.1 

79.0 87. 

99.6 104 
107.9 113.4! + 1.9 1 
138.7 145.! ...... 

K:l 

84.1 

78J 


•CtapMrtJatwSby.S 4l.« ...... 3.4 r 


46.BI 

51.6( 

55.5 


1 8.14 


3.4 i 

-I 5.05 

5.00 


* Not available to cobtfe generally. 

(o> (0) Trident Trusts 
Schleslnger Trust Mngra. Ltd. 

Mfi, South Su Dorians- 10385) 894(1 


•Perforuanro 17.8 19.21+0.1 

•Income. .’...33.4 36.6n+(I.Sj 

•lO^Wltbrlrawnl. 87.6 29.SxJ+6.3| 

•inti. Qrowth,..^ 46.9 49.91 

•Amer. Growth _. l28.1 29.9 -.... 

•Ml Yield Fmd..|24,8 85.91+0.2 

Tyndall Managers Ltd. 

18. Caoynse Road, BristoL 
•IncomeDla Jnn ftjaO.2 84.4, 
•Do.Acc. June 4 124.8 131.2 
•CapJhrt, June 4^2^ 97.0 

•Do. Are. June (ft 17.8 123.2, 
BsrmptDirtUyl4|77.2 81^1 


4.40 

10.10 

10.00 

2.88 

nil 

nil 


Do. Are. Uay 14 
•LccAthDoMayK 
•Do. Are May 14 


•CanyngeFJoa4^68.6 


•Do. Ace. Jane 4. 
wlntBarnFdJune* 


94.0 

57^ 

67.2 


77.2 


98.8 

60.2 

70.6' 

72.2 

81.2 


189.B 199J’ 


0171 S22U 
‘ 6.79 
6.79 

3.78 
3.7B 

4.74 

4.74 
4.07 
4.07 
4.40 
4.40 

4.78 
4.78 


•Do. Are. June 4.(l92.'6 S0S.<! 

Tyndall Nat and Comm. 

•IncoraeDiBcMj2I| H4.0 119.4i 

•Do. Are May 2L 139.8 146JL 

•Capital D1»My2til00.4 105fi| 

•Do. Are -May 2l.| 113 J 118.41 

(y) TSB Unit TsL Managers Ltd. 

21 Chamrv way, Aodbver, Homs. (EM CD 83 


5.69 

3.68 

3.66 

3.66 


wMT!<BGPi]en]._ | 31.7 
•(bj Do. Aeenm_i37.0 
yK5B 5enDish_„ 6&D 
«(«) Do. Are am. ,',58.0 

(a) Ulsier Bank 

Warins Street. Bella*. 
•fi/DMer t? wrath, ’ 3 1.8 


33.91 

39.6| 

61.1 

61.1 


+L*i 3.71 
+(L5! 3.71 
2.86 

-... 2.86 


•JeelflnVlAGen. 148.S IN^s) 
•Jpvsal Inr. Unlt^ 25.7 27.6 

•Jewel Netbleauea S7.2 29.2 

•Jm'IPiantftiren 38.8 41.7] 

•JMsetPrajiftGen 12.1 13.1 

•Jewel Karra Inc. 28.1 30 J 


•Jeaul Cotn. Phia 81.1 66.7^1— 0^ 


■Jaaaal 


•Beeorary^. 1 30^ ZL6n,+iL2j 6.54 vJ i. Im. 


ire as. 1 33.a 


.-jaijj 23.ixs-a.ij 


I-1.0 

+ 0.1 


1-3.3 

+o"l 


+3.2 


4.71 
4.09 
6^8 
? -19 
3.95 
10.12 
5.38 
12.88 
5.68 


Tei. mss ssesi 

34.5;+ D_S, A 2 Z 

Unit Trust Account. & MgmL Ltd. 

64. UXtidns Lane. EC3M SDX. 01-58 4961 


Friar* Hw Fund.. (98.0 104.01 
ttreat Winchester! 17 .4 19.0| 

rn.'H~nherOv , sras[13J) 14. 1| 

Wieler Rth. Fundl22.2 23.4i 

Do. Accum. ;22.8 24.6) 

Wirier Growth Fund 
Unit Trust Account. * Uxnacemcot Lt&. 
M. L-**®- EC3K ZDX. 91-499 4KI 

lacowt Vain 199.3 23.4} I 4.79 

Accum. tioit* J23J 24. 6j 1 4-79 


; 6.18 

5-80 
.91 
.79 
4.79 


d ” 

..J 4.1 


Yield % 

Albany Management Go. Ltd. 

HO Box IMS Hamilton. H+rnuMla. 

Albany FiL Utl... *6.10 6.55 . — 

Australian Selection Fond N.V. 
Loan Aran. Pan Australian Un Mgt Lro.. 
20. Reri Uon Court. S.C4 01-353 2410 

U^.SIO share* : 0.SS3.30 • .. 

Next sob. day June 12. 

Banque de Bruxelles SA 
J rue de la Hexenca 8 1W0. 

Fd- FWucom S.F.897 956. [ 3.67 

Rents Fuad L.F.J 1.869 1.9 87. +2 8.88 
Hanra Cap LF. ... ,5.678 8.792| + 4 ! Cap 

Bk. of London and S. America Ltd. 

40-99. Queen Victoria Su E-C.4. 01-248 fcB3 

Alexandra Fund-4 l" ^8 7.00 | ( — 

Net asset value June X 
Barclays Unicorn IntL (Ch. Is.) Ltd 
Churcb SL. St Heller. Jersey osm tail 

Jersey Ssy. »>w!43.7 46.0i ■ 11.17 

Barclays Unicorn lnt (LoJtlan) Ld 
■to. Victoria St.. DflUjOes. I.o H 0924 4x66 

UmrumAiut.Bxt .100.I 69.0 ' a.ix. 

Do. Auau 11 Jd ... 21.7 g5£* 1 2.60 

Do. mJUlo Trust ,50A o3.1 ! 8.00 

Do.Manxliutual.zo.8 25.61 1 2-50 

Bridge Management Ltd. 

P.O box Son. Craoo Cayman. Cayman Is. 
Nib»n Habi June 2, ’10.737 j+o I ....... — 

P.O. Box N4TU. Nassau. NO. Banana* 

Kippoo Fd. J une 6[US835.'89S6.41| | 1.47 

BntterfleU Management Co. Ltd. 
r*.0 Bo* ISO, Uarnihoa. BenzntOa. 

Bull rros Equity.. ,.B<> 1-6 1 IJI6 { 5.57 

Huh mu Incunuk.iBS1.9B l.bS| | 8.68 

Price* at May U Next bus. day Judo 9. 

Capital International SJL 

1- rue du Ceadner. 1201 Uaneva. 

CS lnt 'I Management Ltd. 

P.O. Bax 1255, Hxmilioo. BermutU. 

Capital lnt'l food U6613.90 ; | — 

C6 America Fund L r SSd.o9 — 

CS lacoma Fuad. COS3.26 | 9.76 

117 Qroup Fuad.. V8S 10-01' 1.60 

•jnxoy 8x1*01 .Thtliaijr l42Jtj+ILB( — 

Cb dig America — 117.00 IB. n(j ...._ — 

03 dig Income.. 13.00 14.09 [ | — 

* VttJaaBwt lur day of each tnaath." 

Charterhouse Japbet 

U Pate n x w o r Row. BJU 01-34S 9BB9 

Adlropa -...|DB2BJ(I 81.60+8.867.30 

Adlverta IDMS1.70 M.»+8.40;6.43 

Fomdafc. 1 DUB 1.50 52.8tM.50i6. 69 

Fondla IDSU.BO 24.83+0.2*7^3 

fffepoao..- U4fW4.8Bff7.5iW 

Gen. O'mmSw. p.)44.00 48.00j+0.50pjl4 

Corah Hi Ins. (Guernsey) Ltd. 

P-O. Bn 157. Sz. Peter Pore. G 
IntMaxiFed Sly 2h|15 1.0 164ij _.„| — 

Darting Managemeut Ltd. 

15. Bom Sl. s ydaay. N.S.W . arntraBa 
Itarihig Fund [A 9 1.45 1.58j-0J»| 7.00 

Delta Group 

P.O Bos U47. Kama. Satiamaa. 

Detail -FdJuae 3| CS56.29 | 

Delta lay. June 
Delta Unis June 


Yield % 

Free World Fund Limited 

BunerHelrt Build inn Ha mi linn Pentium 

XAVMayoa tCSSlo7. 12 1+4.6&; — 

G.T. Bermuda Ltd. 

Blr. of Bermuda. From Sr. Ramiro. Bnnda 
BenrPcFd Jnn*i4|C.S.824.10 I 1.70 

•In. Pac.Stl*Mav*8| 119.05 12B.08| — 

BeTTxlnt Fd Jne4i CS310.27 l+fl.lll 1-03 
GT Dir Fd June 4| C6S6.01 ;+0.S2! 1.90 

Hill Samuel A Co. (Gnernsey) Ltd. 
4. Letevre Si.. St. Peter Port. Goamey^Ci 
Guernsey Thirt ... 1117.0 125.8' * I.8{ 3.02 

Hill Samuel Overseas Fund SJL . 
S7. Rne Norro-Dame. Unz auihu t ug . 
X„l.V.3fay30 111754 USS13.4S f ......( — 

InternatL Pacific lnv. MngL Ltd. 
PO Box R237. se Pin St. Sydney. AuM 
JaTeUn£goiiyTn'A31.34 1.45.+D.01| 4.66 
Japan & Far Eastern Secs. Man. 
Connaottht Centre. PO Bnx 590. Hoax Kaos 
Ja|*o*F.E.My 16j 1 HX59.27 j . — j 8.80 
Jardine . FlemLng 8t Co. Ltd. 

<9»b Fluor. CoanaaMm Cottre. Rona (tons 
•tardio*lfataTatPtl«KS*4a.60l-ll.W 2.10 
Jantiuc Japan F*tfttKE193.83j-6-I8 1.10 
JardiD+Sth.B .A.fRtdS 10.69 . 1-0J11 — 
Jardln* Philip? Tr| CSR11 40 [+0. IB- — 

NAV May 30. -EouJv. SUS3SJ7. 
♦Jane 15. Mane 30. 

Jersey IntnL Fond ManagmL Ltd. 

23. Hih SL. Sl Bailer. Jersey. OSU S32T1 
111 tatl. Orth Pdf US$lo. 14 f | 2.38 

Jersey Svgs. Bk. Unit TsL Mgra. Ld. 
23, New Sl. Sl Babar, Jersey. B534 S835I 

JuS.B.Lnita (140.7 148.l| J 4.15 

Prices u June C. Next sub. day June 1L 

Rcntp-Gee ManagmnL Jersey Ltd. 

« Church Sl. St. Heller. Jersey. Con. S5511 

2iPmp-Gee Capital 158. 9 61.41 1 — 

K+mp-GeeIncnme|4B.3 51.4] ..l:..; — 

Keyselex ManagmnL (Jersey) Ltd. 
PO Box W. St Relaw. Jersey. 05S4 treSB 


Fon telex |! 

Kejrwle* Inti L 

Fon telex Karo pc*.. u 
Keyaelex Burope..i 
Japen Growth Fd. I 
Kayaelex Japan... I. 
Central AaaMi ...... | 


1 3 U 656.89 | 

1 5 B51.D9 l,ia „„ 
>36a.O 72.0^ 


Dreyfus Intercontinental 1st.- Fd. 
P.O. Box NS7U. Nassao. Baiumaa 
Nay. June 3....HCS5 1241 15.191 | — 

Ebor Management (Jersey) 

37. Broad SL. St Hatter. Jersey. 0339 29531 
Chaaaol Cap..;>.i 194.4 204-6;+ 5. 1i 243 
Channel Iiland.. ^ 102.8 1084] +14 5.68 
JByFx.InUuae6hnj 11i4u| (10.18 

Enrosyn dicat Group 

fiunmioD Lux. F.J1.717 1.786 1 I 6.04 

Finance Gnm~.j513 52S| j 6.58 

nts n. H. R attach Rd 8 Sana Ud, 
US U59, Hill anuri S Ca. Ud. fc2I sen 

F. A C MngmL Ltd. lnv. Advisers 
1-2 Laurence Poontmy HiH. EC4R SBA. 

- 01-923 4980 

Gea ry Fd. «ay2S( I-SS3.20 J ._...| _ 

Fidelity Mngint. & Res. (Bda.) Ltd. 

P.O. Box 679, H unlit do. Bermuda. 


ttaw* ' A H uc'ciaCl 
•Series ■BT paafic.. 


525.03 

*a.u\ 


*20.93 

au 



US&9.62 

+6J1 

— 

£Z~G1 

-0.01 


£2.98 

..... 

' — 


FJJLS-T- Managers Limited 

35, Que+n SL. SL Reiter. Jen 
First lotenatirralj 3 1 1 B.M 117 


w.Fr. 1.7871 2.80 

”.25 7.84 3.06 

r.20.223 3.20 

. 30 4.93 ..._ 243 

L1<S 15-86 ■ — 

.01 6.53 -0.16 — 
£101.52 !+a.DZ! — 

• Bx-Coupaa.No. 3 or S.Fr8.8S0.. 
King &Shaxson Mgrs. (Jersey) Ltd. 
26 Queen SL, SL Better. Jsy.. CL 0S34 3SSK 

Gilt Fund fJera^r)ifiJO.JS 10.38) (22.00 

Next sub. day June 11. 

Kkmwort Benson Ldn. Agts. 

39. K unchurch street. 6 C.1 ot-933 8000 
KurinyestLax. P. 
luenney lnc....» 

Da Accum„ 

lateritattaZire... 

XBInteroatU Fd. 

ICBJapan Fund... 

Signet Bermuda... 

CnUtmdaDM , 

Lamont Investment MngL Ltd. 

9. SL Georte a SC Douglas, loud. 6924 4681 
l*n»ot _.[S3.7 25.5uq I..| 8.00 

L. & B.T. MngmL (Jersey) Ltd. 

«X LaMotie few. Sl Better. Jersey 

IA BT3- TnyFdlM ’ 74 .0 77.0/ ( — 

Da Aoenm.,-,|e0.6 84.0| | — 

Prices la StarUna » Mm 28. 
Lloyds Bank (Cl.) V/TMgn. 
P.O.Box 185, SLEdte.jerw. osuxtm 
UoydaTnitoCyw'alBSJ 66.6j L70 

Naa dealias day June 16. 

(z) (c) (r) KL & G. Group 

3 Quays, Tower HHU EC3R 8BQ. 01-8399389 


1.139 

+6 

8.44 

4B.B 50.6 


2(78 

32.6 68.3 


2.78 

7.675 8.388 

ri 

2.52 

310.21 


2.45 

517.28 


0.66 

. 54.04 

+0.01 

1.73 

19.55 2060 

— 

9.71 


BAG laUtuL 

(Aecum. Halts).... 
OnldBxmc Jnae*| 
Atlantic Jure 5*.. 
AtwttQeu JuneOl 


(87.6 90.81—03^4.08 

110.1 1 14.4'— 0.7 W4. 08 
US3S.U 10.18 ..._. 

1.773 1.9171 
1.518 1.684, 


’Caynau I 
(o) (ft) Maui lnt. HangmL Ltd. 

30. Victoria Su Doudaa. 1.0AL QM4 4M 
Greater Pref 3c — ,*119.5 127.B : ...... — 

lot. Iuorroe TniH45.8 49. 1 1 7.00 

8JJ.H. Growth.... 1 7 3. 6 74.3[ ...... — 

Samuel Montagu Ldn. Am 

119. OU Broad Street. g.CJ. 01-389 8494 


iAnetwGiltBdselCB.07 9.111 

I Anchor lntl.„ tag 1.1 

t Anchor 'JT GmtalBSfl.77 0.8: 

t Anchor TCall 9 lSB3.74 |J)7| ... 

tDa AutL JerrayQQ.l 85.7 

- nq.8 87.71 


•Da Wail sl dal; 


26- One®- S*-. SL Reiter. Jerxw. 033* 23396 Amc.-THaq S4 0.90; “W" 

.sq 1 — J Next sob. day tTuex. tWed. »] 


9.69 

3.64 

3.49 

5.52 


3.49 

«.04 

•fits. 


Yield % 

Murray Johnstone (luv. Adviser) 
163. Hope St., Gluuow. C3. Ml -22 1 3521 

“Hope st reel Food IS52Q.04 : 1 — 

tilurrav Fund....: CSS6.55 1 — 

"NAV May 3L *NAV May SL 

Negll SJV. 

Ipa. Boulevard Royal Luxembonrc. 

NAV May 50 1975.] rSgfl.40 J — 

Neglt Ltd. 

Bank of Bermuda Bids.. Bamlltan, Bnnda. 
NAV May 50 1976.', 563p \ — 

Old Court Fund Mgrs. Lt«L 
P() SS. Sl Julian 'c Cl. Guermer. MSI 29331 
OCft,’tyWM*y30 , 42.3 4A.0J ™ 5^88 

OCIaa Pd. Janes 135.0 144.3 6.92 

0C1qi.K4.Mbv IS! 100.8 107.21 Xll 

OCSmCroFJMyoOl 102.5 110.SI 6.3S 

Save & Prosper International Ltd. 

37 Broad Sr., Si Heller Jersey Q5S4 MSSa 
ImLth.FrtJwtaSiCSS BA7 6.4B< — 

Dolla.PuodJuneairSS J.W 5.8&[ — 

Jar'eFarE*t June 2! CESS 1.73 35.79: _ 

fEenrn June* ....!GS312.17 15.50, — 

DuUiuts MOtway. t DsaUnn Wed. 

J. Henry Schroder Wagg & Co. Ltd. 
120. Cheapsioe E.CJL 0US88 4000 

CheapS Fri.JuneOj USSU.28 ltO.D7( 3.38 

Trafalgar A|inl JOi GSS78-32 I | — 

AManPund June ?;US812.14 12.B0| (3.24 

Singer & Fried lander Ldn. Agents 

10. Cannon Strum. K.C.4. 01-248 BS49 

Dekalonda ...JDM26.S4 39.9040.206.69 

Totyp Tit. AJ«v3Q, rSS 2d. 73 |~0.27[3.45 

Slater Walker Ins. Co. (CL) Ltd. 
PO. «ox 121. SL Peter PorL Gueruxey. 
S W TO WrfeFd J m£: 69.0 I+S.7] 5JX} 

Slater Walker (Jersey) 

2-9 Church Sl.SL Better, Jersey. 0834 37891 
Growth Inyeotor,.|247.B 867J'+B^| 3.00 
International Fd. 60.6 6B.7|— 4.0; 3,00 

■lenwv Knerev Tst|l30.1 150.<:+6.0I 1.00 
Value at June B. Next dealing Jtme a. 

Target Trust Mgrs. (Cayman) Ltd. 
PO Box no. Grand Cayman. Carman la. 

TcLOtrUioreCa.r*,0-64l 0.6B9i ( — 

Prices at June 4. Next sub. day June 1L 
* Cayman s. 

rokyo Pacific Holdings N.V. 
lattrola Manaaemeot Co., N.v.. Curacao. 
NAV per share Jtme i, tussi-s?. 1 

Tokyo Pacific Hdgs (Seaboard) NV 
iDUmtg. Menace meut Co.. N v„ Cur acao 
NAV per share June 2 EOS2L8L 

Triumph Oceanic InL Fd. Mgrs. 

8, Qjareb Sl. 5l Better. Jersey. 0534 SSSU. 
International FrL. '32. 5 34.1 id — O.B 6.40 
As at June 6. Next sub. day Jnne 12. 

ryndaU Group 0272 $2241 

Hamilton, Bermuda, ft Si, Reber, Jereet 


6.00 

6.00 

6.00 

b.OU 


Co. 


I 0.91 


OeeaaDut.Jtita4ib-jJSl.ls 1.21; 

Onea. Ace. June 4>U^3 1.47 1.55 ^.„. 

O’brL DieLJun«4!£7.23 7.66 ..... 
OVAec. June 4(£9.3b 9.ua! ..... 
i-*iT lnt. Apr^4.' CS82.31 I .... 
lniMxnFd.Un.v3089.0 S3.6j 

United States Tst. IntnL Adv 

14. rue Aldrinser, Luxemtxxm. 

OS Tnutlnr Fundi LSSI3.14 | ... 

Net asset value June S. 

S. G. Warburg & Co. Ltd 

38, Gresham Street 8.CJL i-fin ugg 
C3TT Lid. May 29. ,£10.08 10.8.1 
Ct.BA. FdJnae 5 CSS8.17 i-0.021 
Int-Jnne b\ USS13.38 l+fl 21 
GreafiStsFdM'yTO USS7.o« 

TtuT led. May B|£t1.87 11.a,| 

World Wide Growth qanagemeut 

10a Boulevard Royal -*-;i.rvmrt 
WorMWideSihFd; CSS 12.28 +0.D2) — 


NOTES 

5 Yield allows for all burins expenses. 
V Prices in pence except where otherwise 
Indicated, a Offered prices Include all 
expenses, b To-day's Price*, e Yield bated 
on offer prices, d Estimated. 0 To-dry's 
op enin g print, h Distribution tree of U.K. 
taxes, x Offered price Includes all 
expenses except aa pot's comouaslos. 
• Offere d pri ce Includes aB expenses II 
bonght through managers * Prevtous day's 
price, v nr of tax on realised capital 
Batts. 11 Guernsey yield. 5 Suspended. 
Prices do am Inelnde % Premium. 
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Lord Cornwallis receiving Tipu Saib's Sons as Hostages at 
Sermgapatam. 25th February. 1792. by Robert Home. .>& in. 
by 7S in. (detail). To be sold on Friday. June 20th in a sale 
of Important English Pictures. ■ 

Christies sale on Friday. June 20th includes 1 his painting by 
Robert Home. Home worked for a time in Dublin and 
London and later went to India in about 1790. where be 
became portrait and historical painter to the King 
of Oudb. He accompanied the troops in Cornwallis's 
campaigns and is recorded as haring been sent for as the 
‘ artist correspondent ' go that he might execute an official 
picture of the event. He introduced himself into the picture, 
standing with a portfolio under his arm tnoL shown in this 
detail ». On the 28th February. 1795 the Madras Gazette 
announced that the picture might be viewed at the artist’s 
room in the Fort add would be dispatched to England in 
the following January. It subsequently reached England 
safely and. was exhibited at the Royal Academy in 1797. 
Horae is a rare artist and his works seldom come on to 
the market. This is probably the most important work by 
him which has so far come to light. 

8, KING STREET. ST. JAMES'S. LONDON SW1Y SQT. 

Tel: (01) 839 9060. Telex: 916429 

Telegrams: Christian. London. SW1. 



Henry Spencer 
& Sons 


RETFORD SALEROOMS 


f ■ - 4'; 

g-a^aQ ggBSl 

a-JUl H 


iora&.v !v ;? 



WW* : '■ Jr* 




Ackerman (R.) The History of the 
University of Cambridge 

Sal* Elston Hall. 24 June. TOTS 

WEDNESDAY. 11 JUNE • 

Victorian* Catalogues SOp indudfog portage 

THURSDAY. 12 JUNE 

Printed Books Catalogues SOp including po itags 

WEDNESDAY, 18 JUNE • 

Georgian Furniture Catalogues SOp including postage 

THURSDAY 19 JUNE 

Silver and Jewels Catalogues SOp indudhtg postage 

All Retford Sales on View Tuesday- Prior. 

COUNTRY HOUSE SALE 
TUESDAY. 24 JUNE 

The Remaining Contents of Elston Hall. Newark, Notts, 
in conjunction with Messrs Edward Bailey & Son, Newark.. 
Catalogues SOp including postage. 

On View Morning of Sale. 

Ail catalogues must be pre-paid. 

Apply to Deportment B.W. 

HENRY SPENCER AND SONS 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE 
TELEPHONE: RETFORD (STD 0777) 2531 (10 LINES) 


Njy* 






,, SLvk, L- 



THE 


ART FAIR. 


Swiss Industries Fair Basle. Juno 18-23, 1975, 
opened daily from 10 a. m. to 8 p.m. 


Top prices 
paid for 



THE CARE OF PAINTINGS 

N-akvi u cosily— I'-oDwrvatlun it 
nai. V.V advise an The i-undlUua u t 
[Him In us. in Indicfliiun <rf wlur 
and uflr si i mates for real nra iron. 
Brochure sent on mmi-st. 

JOHN MTK SHELL fr SONS 
*. Bwel Sire#i, w j. 





Detail of a 19th century caricature In the “Book Trade Displayed”, Antiquarian Book Fair. 

Book Trade Displayed . 


: BY JUNE FIELD 

j SAMUEL JOHNSON being the 
son of a Lichfield "bookseller, 
l it Is quite understandable that 
he should have had a goad 
opinion of the tr^de. Even 
though the rewards for The 
labour of writing his Dictionary 
[barely covered his expenses, he 
i maintained: “The- booksellers 
I are generous Iiberalrminded 
men, 1 ' considering them, accord* 
ling to Boswell, “as the patrons 
of literature.” 

Johnson was ao expert on the 
mechanics of their profit mar- 
gins too. explaining with extra- 
ordinary precision and acute- 
ness to the Master of bis Alma 
Mater, “a detail of the circula- 
tion of books, which, perhaps, 
every man has not had the 
opportunity of knowing; and 
which those who know it. do 
not. perhaps, always distinctly 
consider." 

I For those who would .probe 
[further, there is The Booksell- 
j ing Business by Thomas Joy, 
l managing director of Hatcbards. 
Piccadilly (Pi-troan Publishing 
£3.00). It includes an interest- 
ing behind-rth e-scenes look at 
second-hand bookselling cover- 
ing valuing and cataloguing. 

An exhibition “ Book Trade 
Displayed." illustrating book 
■and prinL selling from the 17th 
century, is part of the 17th Anti- 
quarian Book Fair, to be opened 
by David Attenborough at the 
I Europa Hotel. Grosvenor Square 
! (June 17 to 19). 

I Among the paintings, carica- 
| tures, cartoons and etchings is 
j an 18th century oil depicting 
what is believed to be one of 
the earliest bookshops, identi- 
fied as that of Tumermani of 
Verona: he is shown talking to 
.a client, while his 'wife carries 
j in a tray of books and the Mar- 
[ chose Sdpione Maffei, a leading 
: archaeologist, is reading at a 
; table with his dwarf .at his side, 
i ' Although the . total value .of 


the books on sale is well over 
'two million .pounds, prices 
range from under £5 .to rare 
volumes- at £2,000. 

Remembered highlights', of 
last year's fair . were l e a fin g 
through The- Flower Booh of 
Edward Burne-Jones, published 
by the Fine. Art Society in 1905, 
38 reproductions of. flower alle- 
gories in the- pre-Raphaelite 
style superbly boxed in green 
morocco; two early catalogues 
of 1920? dress designer Paul 
Poiret, and die elegantly bound 
Journalism For Women 1898; a 
practical guide by E:-A. Bennett. 
Current . offerings include. .the 
original autograph manuscript 
of Sir Arthur Conan Doyle's 
best-selling novel Sir Nigel 
(Bertram Rota £7,500): ‘A 
Treatise on theScurvy by James 
Lind 1753, in which the eating 
of limes is commended to con- 
quer the disease, so giving, rise 
to “lime-juicer ” or “limey” 
applied l;o a British ship and her. 
sailors (Francis Edwards 
£3,500), and a Charlotte Bronte 
presentation Bible, 1821. with an 
inscription' to her friend Ellen 
NuSse.v dated 1837. 

While the true bibliophile 
may feel that the contents count 
more than- the cover, the fine 
bindings of some of the books 
are a joy to the eye. “The gleam 
of gold on the bookshelves 
usually excites the onlooker," 
says Eric Burdett in The Craft 
of Bookbinding (David and 
Charles £8.25), and certainly 
the embroidered boards of some 
books are a feast in themselves. 

If like author Antonia Fraser, 
you welcome “ad antiquarian 
book catalogues, singing their 
siren song through the post,” 
and lose no tame building phan- 
tom libraries in your head, then 
the catalogues on offer are 
legion. 

The Antiquarian Book 


Monthly Review for collectors 
and trade (£4 post free from 3, 
Brayfield House, Cold Brayfield. 
Olney. Buckinghamshire), lists 
the catalogues received, and 
includes Leaves " from Janet 
Clarke; Manor House, Hunter- 
son. Nantwich, Cheshire, which 
ranges over gastronomy, garden- 
ing. and .'household physician 
"manuals. Take your pick from 
Gervase Markham's Matson 
. lftisfique, The Coventry Forme, 
translated into English, full of 
beautiful woodcuts, £180; Lady 
Constance Howard's Everybody’s 
Dinner Book from one shifting 
to ten c. 1395, £5, and Good 
Food on the Aga by. Ambrose 
Heath, tapped, as .“ an author 
who will' be much .sought after 
in a few years'- time." , 

. Abigail Books," 5, King Henry’s 
^Road. London N"YV3, have a cata- 
logue of old "and dew cookery 
books available by post; and a 
useful address-, for- the odd out- 
of-print general collecting book 
or speciaj.price -edition, is The 
Marylebone Bookshop,' New 
Cavendish Street, London. W 1 
(01-935 0896). Personal- callers 
or s.a.e. with post inquiries. 

- - Next week, until June 21, 
sees -the opening of the Gros- 
venor House Antiques Fair in 
Park Lane. The main section 
opens on Wednesday, and the 
.following day the 100 years of 
the Arts 1330-1930 section is 
unveiled- This marks a land- 
mark jn the antique trade when 
it is at last admitted that the 
styles of the pre-Raphaelites 
William Morris, art nouveau 
and deco have something to 
offer the collector. ‘ 

[The First Fine Art and 
Antiques Fan: which makes its 
bow at Earls Court on Saturday 
next until the following Sunday, 
has a section for stall holders 
from Portobello and there' will 
be - auctions held by LesMe 
Weller of King and Ghosemore. -. 


. You can ’spot * typical 
Ardizzone figure a hundred yards 
off. ...Male" or. female, young -or, 
old; tie appearance es familiar. . 
Not uniform by any means, but. 
clearly sprung from the same nib.- 
An Ardizzone person has pointed 
■feet.- an easygoing body. Most of 
them should 'be weigh twateh era 
but, happily, they couldnt, care 
less. Their world is secure;, they 
are creatures of habit." 

Edward Ardizzone has- worked 
without interruption dr- signifi- 
cant alteration for well-over 45 
years. This makes him .the 
senior elder in book illustration 
to-day. He Ls still busy antT his 
work, is well above and beyond 
the temporary fame accorded by 
-fashion. -Tim has had jiis last 
voyage but may even yet -.sally: 




been given their Ardizzone 
illustrations. Trollope. Dickens 


anu pans ai mt? iulujucil 

but there is still space for fresh, 
versions! And besides the work- 


mate. it appears.-: Yet he accom- 
modates them. They are; .after 
all. curious. . .. 

it is often said -that Ardizzone 
^ g left-over Edwar di an, sUk* 
odr those gracious -pre-war days 
-when' the sun constantly shone 
on- Sfaida Vale and Henley .and 
the King, himself a typical Ardiz- " 
zone figure: of, a? man. 1 regaled 
himself in Biarritz^... Bat that is 
a near-sighted view. ' ArcQzzone's: 
England and ..Abroad. -is -un- 
doubtedly placid . in- 'nature but - 
it- is neither escapist nor .unreal. 
Admittedly . his %^dudqqe-»olU 
glancing tines, hefty ahadwig y 
and eventide atmosphere— is to, 
mull, everything over and reduce- 
-passions to. wistfnLne^s. terror to 
airs of. wild surprise. But observe 
his characters closely, the preen- 
ing barmaids (he has always had" 

•a onft ennf for th»niL the bar-- 


flies (“Three Hereford Heifers 
and a Young Bull Calf ** as he 

riaeimhaE liiia Inf' in fhn mrrfBf 


batch), the- street corner toughs, 
.timid boys, old maids with quest- 

Trtff iimKpiilfns- f _ " iuaHKIo. 


BY WILLIAM FEAVER 


provides some heart-irMn om t, 
moments. “ The Intruder." f«T 
instance, is a view of the cornpi 
of -."his study, books neauG 
arranged, dolls on a chair rJ 
behind, ' looming at the French 
window. Is the bogey figr,:? 
burglar or harmless-uncle- after 
' all we can not tell. Sudden 
storms blow up too, putting paS 
to the usual Indian summer 
Shadows hold fears. 

.V Ardizzone used to sign him- 
-self “Diz," so placing himself 
firmly in the tradition that runs 
bath through Phiz and Croft, 
gw* ‘ to- Rowlandson " aad 
Hogarth. He has inherited . and 
redeveloped characteristics from 
-**™- «ae- of them, not least tl» 
slightly, archaic air which vg 
“nothing people noted about 
•mese artists too in their tin* 

J^attAn Pnw iVL. * 1 


them .evolved styles, ware ^ 
dealing with subject matter, that 
became established while -mv 
around changed. Ardizzone'* 
handwriting reveals him to ha 

—.l — l -.™ 

an* 


g l! T.r t Ji ’ tf n . h i i m 


observations made at every turn. 
The drawings 'in the airrent 
Ardizzone show at the- Mayor 
Gallery (like those at the New 
Grafton a couple of months ago), 
are mostly fairly receaf..- _Kot 
that it’s all thar easy to tell. For- 

everything be draws is absorbed 
Into .his period, look." Mini-, 
skirts. Top of the Pops watchers, 
and: rmit machines feature, 
albeit distanced taken off the TV 
screen or from the vantage point 
of the saloon bar. These aspects 
of contemporary culture are hot 
altogether to Mr. At dizzo ire's 


barristers and - you . ran not foil 
to note that they are perfect 
specimens of .their types. The 
corners -of their mouths, the 
shrug of their shoulders, the way 
the trees above- them cast 
; expertly - dappled 'shade, the 
villages around nestle and polite 
society airs itself, are all tell- 
tale. Whether going on an ocean 
cruise, watching aU-is wrestling 
and the nastv "human "knots this 
involves. 'tikirre in the Brighton 
Aquarium ' and- the Saracen's 
Head. Deaf; Ardizzone - provides 
a constant running commentary. 

Being a " story-teller he also 


indulgence. He is never lord- 
hitting : bis 1 drawings express a 
persistent good-will, a ^ fl . 
perpetual Sunday evening open- 
ing time, the first drink, the^un- 
downer already dispwe^ . n f 
geniality setting In. Some oFhis 
more vehement work may i wt 
a bit too much li&ejf 
reflection of Daumier.- - But 
where he is content te take note 
tellingly, he is another Craft’, 
shank or Rowlandson, not 
much an tilnstrator as an 
embalmer of his tim e * , ' 

- Edward ArdiBmne at the 
Mayor Gallery until Jams 37. 
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MONDAY. 9th J UNE, « 10.30 z.nu, 

■t New Bond St. 

FINE ENGLISH ENAMELS 

formerly the property of the tale 

the Hba. Mrs. Nellie lonides and the property of 

rtie late Lord Ilford of Bury. M.C-, T.D., Q.C. 

Cat. (93 iiluitrotions, 12 in colour) tl-75 

MONDAY. 9th JUNE, at 10.30a.m.. and the 
following day. at 10.30 a.m., aad 2.30p.m., 
at New Bond St. 

CHILDREN’S BOOKS, DRAWINGS AND 
J UVENH2A Cor. (8 plain) 75 p 

MONDAY. 9th J UNE, at 2.30 p.m.. 
■tNewBoedSL 

FINE GREEK AND RUSSIAN ICONS 
the property of Eric Bradley, Esq., and other 
owners Cal. (67 illustrations, 7 m colour) £1-25 

TUESDAY. 10th JUNE, « 1 1 «jo.. 

■t Bdmritc - 

VICTORIAN PAINTINGS, DRAWINGS 
AND WATERCOLOURS 

Ca t . (77 illustrations) 45 p 

WEDNESDAY,- 11th JUNE, at 10.30 a.m.. 
at New Bond St. 

b EVE WINES. SPIRITS AND VINTAGE PORT 
indudhtg over a thousand cases of claret vintages 
from 1945 to 1972 Cat. 3Vp 

WEDNESDAY, llth JUNE, at 10.30 a.ni., 
at Belgravia 

FINE CONTINENTAL FURNITURE AND 
WORKS OF ART. EUROPEAN CLOCKS, 
BRONZES AND AN0WAUER BRONZES 
Cor. 1 131 illustrations, 3 in colour) £1 

WEDNESDAY, Uih JUNE, at 11 a.m, 
at New Bond St. 

FINE EIGHTEENTH, NINETEENTH AND 
TWENTIETH CENTURY 
CONTINENTAL P.AENTINCS 
including the property of the hue Lord Ilford of 
Bury. M.C..T.D., O.C.. and other owners 
Cai.y 192 illustrations. I in colour) £2-50 

THURSDAY. 12Ui JUNE, at 1 1 a-m., 
at New Bond St. 

ENGLISH AND FOREIGN SILVER AND 
PLATE* Cat. 1 4 plates) 25p 

THURSDAY. I2ih JUNE, 
at J 1 a.tn-, and 2.30 p.m;. 
at Behnilvia 

ENGLISH CERAMICS 
Cat. (78 fflus/ratioits) t» 5p . 


FRIDAY. 13tbJUNE,al It tun.. • 

:at New Bond St. 

CONTINENTAL FURNITURE. WORKS OF 
ART. TEXTILES. RUGS AND CARPETS* 

Cat. 1 11 plates) 35p 

Abroad. MONDAY. 16th JUNE to ’ 

THURSDAY Jed JULY, at 1030a.m.. and2p.ni. 
at Mat Van Waav B-V_ Rokta 102, AaHterdaaa C 
PAINTINGS^ ORIENTAL AND. .. 
CONTffiffiNTAL P OTTER Y AND 
PORCELAIN, CARPETS. FURNITURE. .• 
ARMS AND TAPESTRIES (4,000 lota) Cat. £2 

MONDAY, ififii JUNE, at 3030 ajn_ 

g|£ Bti04'a5te ' 

CLOCKS, WATCHES AND SCIENTIFIC 
INSTRUMENTS' 

including the property of the Worshipful 
Company of Oockmakers, and other, owner* 
Car. 1 26 iUastmtm a)- £1 

MONDAY, IfithJUNE. 
and the foftmting day. atJ 1 ajn.,at New Bead SC 
THE MA GNTFfc ENT BOTANICAL LIBRARY 
OF THE S HFTUN G FUR BOTANtK VADUZ 
LIECHT^STXTN collected by the late 
Arpad Pksch. . 

Part I A-G Cat. (US plates, 1 at colour) £J . 

MONDAY.’lfth JUNE.'et 2.30 p.m.. 

at New Bond St- ' 

ANTIQUITIES AND ISLAMIC PRIMITIVE, 
TIBETAN, NEPALESE, INDL4N AND 
SOUTH-EAST ASLAN ART Cat. 2Sp 

TUESDAY.'lTth JUNE, at 1030M.ro.. 

at NewBowd.SC. . 

CONTINENTAL PORCELAIN AND 
A HIGHLY IMPORT ANT 
SAINT-TORCHADOE EWBR* 
indodincthe property of the late • 

Colonel N. R. Colvilfe, M.CL. F-5-A-. 

Lord Hastings and other owners 

Cat. ( 122 illustrations, 4 hi colour) i. 1-73 . 

TUESDAY. 17th JUNE, at JOJOa.m.; 
at Belgravia 

POT LIDS. FAIR1NCS. GOSS AND 
STAFFORDSHIRE WARES AND PORTRAIT 
FIGURES Cat. ( 32 illustrations) 35p 1 . ~ 

TUESDAY, 17th JUNE, at 1 1 .30 afiu 

at Ne» Bend SL 

ANTIQUE FIREARMS 

from ihe col lection of the I ate 

William Goodwin Ren wick 

Cal. (4 illustrations, 1 in colour) 20p 


Abroad. THURSDAY. 12th JUNE, at 2 pstL, 
at Sot&efay Parke Bauer Inc* 980 Madbos 
Atwk. N ew Yo rk 10021 
OLD MASTER P.AJNTINGS Cat, £2-50i- . . 


and at approximately 11.3 S a. m. 

FINE ANTIQUE ENGLISH PISTOLS 
formerly the property of Mr. Clay .P. Bedford 
- . Cat. l24vl^a)JJ.-40 . 


'Wednesday, viewing Bond Street. 6 pJta. to 8 p.m. 

Sotheby's Belgravia. Saturday, 14th June open for viewing, 9 a.m. to4.13 pjn.. 
pottery sale (Tuesday. I7tn Junek sflver and vertu (Thursday, 19th Jtmcr; ' 
prims t Tuesday. 24lh June! and furnituTe and works of artTWednesday. 25ih June) j • 
Catalogues (post free) from. 2 Merrington Road, London ShV 1RG. -Telephone: 01-381 3173 ’ 
Sotheby A Co.. 34-35 New Bond Street. London W1A 2AA. Telephone: 01-493 8080' 

A IIS Chancery Lane, London WC2A IPX (Hodgson's Rooms). Telephone: 01-4057238 
Sotheby’s Belgravia. 19 Motcomb Street. London SWIX 8 LB. Telephone: 01-235 431 1 
John Robertson. 19 Castle Street, Edinburgh EH2 3AH.- ’. Telephone: 03 1-226 5438 


Paintings at Auction 

Bonham's hold weekly specialised sales of 
fine English and Continental paintings at our 
Montpelier Galleries in Knightsbridge. 
Alexander Meddowes is Bonham’s paintings 
specialist. If you want advice about the prices 
you can expect when selling — or buying — 
paintings at. Bonham's, he will be pleased lo 
help. 


AndtzsEOM: Britton Aquarium 


to Been Soup 


BY B. A; YOUNG 


The Royal Court's season of 
summer extras begins rather 
gingerly &y a short one-act, two- 
hander . by ' David Lan in the 
Theatre Upstairs.- David Lan 
seems to be a special favourite 
of the Theatre Upstairs; r had 
the misfortune not to see Hznf 
Child^ Which 'everyone liked so 
touch, and can't help wondering 
what it is all about. 

Two women sit side by side. 
In the first Scene Rose, who is 
past her first youth but affects 
to be older . than she really is, 
sits on a garden efiair and Ruth, 
who is in hex late *16608 but 
might perhaps be retarded men- 
tally, kneels on a' cushion, rock- 
ing gently and crooning a word- 
less sting. Their conversation is 
based on half-realised thoughts. 
Ruth remembers- being misunder- 
stood in restaurants and sings a 
song: in ungrammatical French 

which ,ha hiu,il In 1. 


Rose begins ‘to recount an em- 
barrassing experience she had 
when she was a tittle girl but 


never reaches the papaff bne.:.for use -in. the composition of 
bbe goes to sleep and 1 »?ytifcen' something bigger. Jean Boht a* 
by a dream about Mongol hordes. Rpse and the exquisitely pretty 
In the second rsceoe,' they have Williams as Ruth do all 

wane from the garden into -to .55* ^ fo f 14 r The director ii 
sitting-room. Ruth wwnhyiww Tessa Marwick, 
her dependence 4d the alder Y ° u can Set lunch in the bar 
woman’s company. ■ Rose rea& up. The play begin 

her a paragraph from a magazine ^ -LI5 pjn. 

(Gay News 7) which someone has •->* 
sent her through the post with -C OFTUliS COflCCTtS 
no .covering letter. Ultimately ' ■ 
she gets down to her restaurant- far cMidt ' n 
story again and finishes it .Per - J - 

haps I shouiant reveal -the last - This month marks the tenth 
tine, bnt here Is how she lepds anniversary of the Corralls Con- 
up t o it; . My father said “ Wlat's certs for. ^hools, sponsored by a 
this -yxra*ve. given me?” “It's south of England coal and -fuel 
soup.^s^ T>q- prizes are distributing firm. Four concerts 

imS'aT/rfSw ^ tmy ' r 4“ between nine and 11 years 
climax of the .play.. old. The orchestra is the Bourne- 

' If there were a sufficient ration mouth Symphony Orchestra, con- 
of poetry, m the- dialogue and ducted by Arthur Davison. Thk 
characterisation, this stim inven- year's concerts will be green at 
tion might- get by^ But there is Portsmouth Guildhall (Jnne-Si; 


aim,- cutu UW. IBIJ uuuanan tJIHJC 

much, of the second... The play II), Dome, Brighton (June 23»' 
seems to be no more than a and Winter Gardens. Bourne- 
writers exercise,, perhaps meant month (June 27) 


Art and Plunder 


BY WILLIAM PACKER 


H 'jk ‘ FouaJrJ tyny ta 

rJonhams 


Jmt Vim Uss r A K ur hen Interior. 
"<» '*•* vancl. rumnt mih nunmurttm. 
■: Sold nt Bunham'x Ml April fur £1,109 


Montp^ier Street ‘Knightsbridge ’London sw'7 ihh -Telephone : ox-584. 91 6 r. .r . - , 
Scottish Office: Sebastian Thcwes ■ 8 Atholl Crescent * Perth Telephone: Perch 32302/3 


The Double Market: Art theft 
and art thieves by Keith 
Mlridlernas. • Gordon Crerao- 
nesL £530. 237 pages.-. ' 

Art Crisis, hv 


ham. Co Urns, £4fi0. 256 pages 

At a -time when ' the very idea 
that works of art should be held 
privately is toeing called into 
question, and sneb devices as the 
Wealth Tqx; imposed in the 
name of egalitarian principles, 
seem likely -to torn the entire 
trade in art upside down, it is 
singularly unfortunate that the 
mechanics and- ethics of the 
market should appear to be In 
such a -parlous state".. - 

It has become increasingly 
clear that since the War crooks 
and thieves , .hare - had an 
extended, field..' day, -looting the 
cultural inheritance, first of each 
European country jn turn. . Italy, 
Germany* antT . Spain especially." 
and then -turning their rapacity 
towards the'wdrld at large. 

The morality of collecting has 
always, been shady;, if' hot down- 
right 'ambiguous, .but at . least the 
civilised looter of the past could 
plead tlie interests . of , the works, 
themselves in -'-mitigation.; The 
marbles of . the -Parthenon really 
would have beep' ground to dust 
hut for . Lord . Elgin's mterven- 


The great collectors of the past, 
whether - they - wdre Charles 
•Stuarr- -or Napoleon,, or merely 
gentiemahly sraatenxs . bn . the." 
Grand -Tourj..-that.>we owe onr- 
gratitude for^ ^ the physical sur- 
vival of tiie.bod.Vor works that ' 
make up the great National col- 
lections, 


But public aggrandisement fa 
one thing, systematic plunder to 
satisfy. . private .. greed . . quite 
another. The actual d eutrue tioa 
and mutBatkwr of masterpiec«s. 


Byzantine, Gothic (the . list is 
endlessT, is a scandal that gets 
worae the more we look. Scodp- 
tures are torn apart arid reooo- 
stitutedi disguised: and “bodged, 
transformed into -.tmrecogidsaWe 
but' apparently 'authentic mer- 
chandise to be sold- openly, end 
above all legally . in the dealer’s 
gallery.; .. - 

After all, if art is stolen^ some- 
thing rmust happen to at to the' 
thief’s «dvairtagu JCo- snake the 
risks , bearable. Those risks seem, 
depmsingly sligiri, Baissed into, 
the hands of «. chain of middle- 
men,' fite .object. returns - at last ' 
to the- TOhcketv modified*-' re- 
attri bored, ;and Whit a respect- 
able provenance (.0 lute- 'fibe. 


customer and lull tire cdosciedre 
-of tile dealer. Of unquestasted 
probity himself, the dealer nerer- 
theless . becomes party - to 1 - the 
business* the. vehicle, unwifflog 


pernaps, tor vast and aoamai 
profits. . . 

Such is; the Double Market 
The ^position seems - hopeless, 
InSerrrationai co-operation 'on * 
global seated is the only way t® 
begin to tackle the problem: but 
when in modern times hate 
governments been anything tail 
intransi gently Philistine? Mr-. 
Middlemas* book, calmly wiitt# 
and insistently factual, is vert 
disturbing. 

Miss'.- Barniram; ;in The .drt- 
Crisis, takes .-the same matter for 
her subject* but unfortunately 
she spreads it more widely -and 
thinly. Her book is anecdotal.:, 
full of human interest, “2- 
rather breathless, a place . <» 
extended jornnalfsm. 


Theatres ifds iv^k * - 

HAMPSTEAD THEATRE; CLU& - playing Tri Regent'A 1 Park-' Bi* 
— Death '/rf, d Black Alcaic .PJay-iingiiished -by a brief appearance 

,^ e . caI -hy .Richard Goolden. . Opeiwd- 
lural , problems of ; blacks- in a Tuesday- i 

w^ori^y.. Qp^ed You Uke & Touch- 


Otaon^funni^L play. iu 

dimmed by custom- - trftf its. Jr”’, rt Tr*n shrap- 

TT.^iev ? 1 • ‘ • ° p d gla mouK Opened. We dnesdaj*- ■ 

lue^dsy. ...... CRITERJON-Oh- CotednP'i 

ROUND-HOUSE— The Tdmw» of .whole evening of Cotfazd 
ihp SBrpato. 'Pace- but Ihtteelsc -made dull vtw-im5pe»T, p^rfo*'^ 
in this . UFUnbUe • produetioo ante and preductiorL 0p®^. 
joriginally- designed for. opetHtir Tliiirsday;-' r - - . . - 
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ANYONE siudous to shake off 
post-referendum Hues or to 
escape, for an bow or bo, from 
eontemptetioo of their tax forms 
would be well advised to call 


in at the Groevenor House 
Antiques Fair, one of the high- W& 

Sghts of the London art mar- 
hot’s season, which ret u rns to 
Parh Lane between June 12 and * ... 

21 after a yearta&senoe. ' This 
time, the organisers of the fair ^ 
are putting on an extra novel 
section, “ 100 Yearn of foe 
Arts. 1830-1930."" 

Eighty leading London and $ 
regional dealers wMl be exhibit- 
tog £20m. worth of antiques. : .' r*/.;' •* 
and while exhibits in the Great 
Room at Grosvenor House will ”*** - 
conform strictly 
dateline, foe now 
adjoining ballroom, with r fur- 
ther 30 stands, widens the scope ijv& 
of the fair to include fine " 

examples of the creative styles 
and movements of between 1830 
and 1930— among them the pre- 
Rapbaelrte. WiHiatn .Morris and 
Aesthetic movements, plus the 
art. nouveau «kL*«. deco of the jj 
1900s. 
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LEFT:. “ Jnrocation,” by F. Preiss, a bronze and ivory figure from 



anonymous buyer for a rare 
Sumerian baked day relief of 
a winged goddess from about 
2000 BC. 

A week earlier, again at 
Sotheby’s, some outstanding 
prices had been paid in a sale 1 
of atlases, maps and topo- 
graphical books — a strong col- 
lector sector. Sotheby’s admit 
that some of their presale 
estimates -were demonstrably 
low. but foe level of demand 
was nonetheless remarkable: 
£12,000 for Ortelius’s Theatrum 
Orbis Terrarum, published in 
Antwerp in 1593, a fine early 
atlas with 145 double-page 
hand-coloured maps (estimate: 
£2,000 to £3.000): and £1,700 
for F. de Wit's atlas of about 
1680 (estimate: £300 to £500). 

More recently, the salerooms 
have shown that prices for 
model ships, manuscripts, auto- 
graph letters. Italian maiolica. 
Oriental ceramics and firearms 
are still very much on the 
move, while at Phillips on 
May 22 a pot lid bought in the 
Portobello Road in April for 
£7 was sold to a collector from 
Chicago for £400. 


Furniture 


:'7- .Apart tem -paarifo^ and the- -- ■ 

gra phs arts/foe lO.OOO exhibits minster City CoundE Features Grosvenor House there will be of 1974. Taking the year as a proved Stock Market values and Among foe most dazzling 

in -foe Great Room- ..ought to of foe fair will include 'part of two stands entirely devoted to whole, the export of antiques foe realisation that The End exhibits at Grosvenor House 

■cater io everyone's tastes a. rare Meissen dinner ^service stamps, coins and banknotes. increased by 23 per cent to was not, after all, instantly at w!U be many items of furniture, 

porcelain, gas* -• fimntures, commissioned by Frederick the . While certain sectors -of the £57 - 5m -. while sales of paint- hand. - and it seems fair to say that 

tapestries and carpets, anti- Great for one of ‘his generals, ^ market ^ught-fc cold last togs were 27 per cent higher at in fact, recent pointers from ™ntitnre prices themselves are 
guides " (a booming jn arket), by foe Victoria and Albert autumn, the trade in antiques . £ ® 8 - 5in - \ the saleroom illustrate a m „ th * mam doing almost as 

sculpture, silver, antique jewel* Museum, and (onjoan fromthe appe^ have stood up well The U.S. was easily London’s heightened sense of confidence ® 

iery, stamps, ntititaria. coins. Qoeen) foe only known portrait to the of the past 18 most free-spending customer, across virtually the entire JJjJJ •S 0 * 6t n??f 

clocks and ‘scfenfiffc Jnstra-’toist by M^sunfoana Sfltai!. Although the future taking £18.4m. worth of spectrum of antiques, so that ^I e , nw ?L * JE~ fi 

mean. Fresh exhibstB wiHl be the Florentfoe sciflptor. West- ^ stil j douded by wealth tar antiques and £24.8m. worth of foe past ten weeks have seen “K^ s M ?Jlf lcularly to 4161115 

brought in daily to replace those mtaster City CfottiHal is lending ^nsiderations, London’s Tde as paintings. British- importH — a great many robust prices, a De lT; t“- u ™ 0 ^ 

that are sold. . TT : " ‘ foe Pickedi*. CuP- the centre- of foe toteniational mem. for antiques and factor which has certainly ** * t 2 

*• Besides the exhibits for sale, described » Hs -mMt.Valuabie ^ and antiques trade seems £81.9m. for paintings— were cheered foe trade. PHiiinf n 2wSh 

.visitors will also be ; able to' hossesstom . —Ukely to be preserved.- • ‘ little (hanged on 1973. Picking sectors entirely at 

vimv antiques lent by the Queen 'Some of the objects for sale In part, the health of antiques Since Christinas, business in random, a sale of antiquities at “ “^71 

and other members of foe Roya! ill be cariying prit^ tags- of ales was reflected to the pub- the salerooms and among Sotheby’s on April 21 included 

family, together- with notable *BO.OOO:«pIus v yet a great range^eation of last year's figures for dealers has picked up after the £8,200 for an Egyptian gold 7* p . . . 

loans from the Worfoipful Com- *if items win be s«ltoe at £100 exports, which showed a sharp stickiness of last autumn— a signet rine of the -XXVth JJJJ™ * m r; ,1*5 

pany of Goldsmiths and West- or less: .For the firstfone at. upturn to the final six months reflection, probably, of im- dynasty and £31,000 paid by an “ German walnut 

veneer, while other furniture 
sectors doing well included Vic- 
torian and /Georgian ("brown 
timber”) ' furniture, which is 
now attracting keen Continental 
‘ demand: good Regency items — 
* a very strong “ English 

Jjr— . . .<■" r .^r . . Lj: *. i ’ ^ jnarke]&rr-:high-qjialrty French 

ANYONE BUYING A painting furniture would be wrong for as there are not soft and spongy chip -Tm ~a glass item can be novice ntsds to master foe key furniture: good Queen . Anne 
From an antique dealer can ex- mahogany, and a 17th century places. Antique furniture does ground away by an expert to attributions of • pa int i ng s, and George I- walnut 1 and 

pect to get -it cleaned and painting expert might not touch not need furniture polish — its glazier, although this will Only if the first name or names, marquetry — whether English 

sparkling. The same goes for % 19th century work, age has given it a natural usually reduce the vstfue of the plus foe surname, of an artist (especially Victorian) or 

silver and ceramics and furai- . of course there is foe danger .^tina, and the ^surface canjje niece, 
ture- If, however, you collect at over-restoration— « special is* 

salerooms you must carefully in « an transform a p r cture, remnv 
spect the items at foe pre-sale- sa y -monkeys (fashionablr 
viewings, for salerooms prefer tr additions, perhaps, when the 
offer antiques untreated. They picture was painted- but now 

wiH remove foe surface dirt incongruous to modem taste) -nmlture is left near a window shining. 

from a painting, screw back a • * *- * — — !J - J 

leg to a chair, and give a silver 
tureen a wipe, but basically they 
seH the goo^ roughly in foe 

same condition as they have re- deafer might be brought atong tenutnre should not be touched too often. with foe bare or what have yon, it suggests a ^ Sir’ S 

ceived them. for an alternative opinion on an varnished, and varnished items hands since adds to foe skin «>py of a work of foe artist * *** ciassier piece or 







age has given it a natural usually reduce the value of the plus foe surname, of an artist (especially 

is given does foe saleroom Continental 
luickly unproved by a good rob . Unlike paintings silver objects regard the work as a genuine A gr?at deal of fun can be 
ith a .doth. . need frequent cleaning, since Rembrandt or Van Dyck. A derived from re-cycling antiques 

Veneer needs more care be- -liver tarnishes rapidly. Once ' iaine . Pto 5 foe initials means buytog in at a lowish level 
ause bubbles can appear under again warm roapy water is foe *bat the painting is. of the and constantly trading up. One 
he veneer, especially if the best method of keeping silver P e riod, and may be in whole, or dealer recalls a client who in 
" - - Abrasives should be Part, the work of foe artist but 1959 bought a Regency-period, 




Thompson-Noel 



Camille Pissarro, 

Ip tk PEpkrrie e Rotes, 1898 , 
Si x 65 cm 


• EOONDEDDt* 

Announce the sale by auction of 

ADistinguished French Collection of 
Impressionist and Modem Paintings 

formed by the present owners and their parents 

. including important worksdsy Degas, Monet, Pissarro, 
Toulouse-Lautrec,-. Cassatt, Signac, Picasso, Bonftard, Soutine, 
Braque, Vlaminck, Derain, idatisse andDuiy 

TUESDAY, isi JULY, AT 9 pm-- 

Catalogue, fully illustiated in colour (indnding rnland postage) 

andinfbitnationtirom • • : 

Sotheb/s Impressionist Department-. 


11 ' Wrieeforafteecbpvof’Howrobuy-mdsellatSoEhffiyV.toSsHbeby &Co^(Rocxii New Bond Street, London 'SPiA 2 AA Jl 

Ttkpbme : ; 01-493 8080 Tekgrom: Abinioo. London. Telex: London 24454 Z/y 


would 

are frankly suspicious of a pic- novice sxkh«“ “ware 01 ' ... .. .... antiques' vrithout’ devotine time country house dispersal sales, 

ture, say. that comes up for ^proved antiques from stalls. Pictures, perhaps more than „ , ™ mSSSfol the SfcL be has traded to his own 

auction obviously cleaned and come lately “antique shops ’ most antiques, axe best cleaned (^lOCKS . . to muggtog up foe SU^eeL . ^ omestic bureau five in 

renovated. Their profit comes n ■ - by experts, alfoou^bi a tittle H And although foero is now a the- past ten years, paying £30 

from converting rather shabby ReiWir - - • .-f?P y ^ te T r , mJ1 remove super- One an * Mwy ready appreciation of foe n sp. for fo e first and £400 for the 

objects into gleaming treasures. • • ■ V 6cial din- Vinegar in water and ^eat care is clocks. Pendulums, in prices in certain sections of most recent, a Chippendale, 

and they also harbour the ju-- A certain amount. of repair is a camel hair brush is an effec : foould always , he removed foe antique world, foe. owner- w; 1 . 

picion that If the salerooms are allowable. in an antique bou^it tice method of cleaning gilt pic- before a clock is moved and .of valuable . items can still IVJicnaei . 

prettyfying antiques they may ft ' om a ^ op — a buyer has no. ture frames. Hanging pictures they should never be jolted. 0 Oder estimate their value and •• ■ * 

also be led into some faking. So cause for complaint if a set of. should be kept well away from OtojoJu docks can -be cleaned consequently under-insure 

basically the items at salerooms Georgian chsira has - new radiators. In foe main, though, wkh ammonia in water, but them. For example in foe last 

are " au natural ” and it is up to supports on some of the legs.^ ^-pictures do not need to he after foe tarnish has been’ couple of years the art deco aito 

the private buyer to restore However, there are limits to' deanea more than once , in removed foe item should be- art noveau styles have boomed, 

them to their original gioiy. - tefifttoiate renovation, and if- a several decades. washed thoroughly and care and many objects, • perhaps- 

In most cases it is best to tiuree new legs and L. Porcelain needs great care. I71USFt ** token to ensure that bought in the first 35 years of 

leave repairing and restoring to an purchaser would Detergents can damage the tbe ammonia only touches foe this century very cheaply, 

an expert Original patinas, tave 031186 f °r complaint Best enamel and drying with a doth ormolu. could now be worth ten or 

whidi have protected antiques toke care with the initial can. break very delicate pieces. The antique world is a hit of twenty , rimes the figure esti- 

for centuries, can be roughly purchase. It is best to wash to water, and a jungle for foe uninitiated, mated byJhe owner. Frequent 

removed by over-energetic scour- Talcing the main antique mar- just leave to dry. Brushes should and new collectors should lean valuation by professionals is 

in g and cleaning. This is esped- kets in turn it should be noted be avoided. Antique plates on the professional advice of recommended, with the coda 
ally true of pictures, ivories and that minor repairs to furniture should not be put in the oven the dealer or of the saleroom, that for every work of art which 
pewter. Any' saleroom can can take away Tittle of the vahie, since this causes cracks to the There is a language in antiques turns out to be worth more than 
suggest expert restorers who while less than perfect ceramics glaze. Glass, on the other hand, which takes time to tnaster, as anticipated there are scores 

tend to concentrate in specialist can be quite valueless. For can be cleaned in soapy water well as a practised eye which which prove a disappointment, 

fluids— for example a man furmture even Vo me woodworm- and dried with a cloth; but lfie can only- develop over time. In A * - t 

skilled at repairing walnut holes may be acceptable as long water should not be too, hot; A painting sales, for example, the, Antony lBOKIKTOlt 


21 


miss 




or these: June 11- June 21 

THEGR0SVEN0R HOUSE 1 
ANTIQUES FAIR j 

and 

TOO years of the Arts’ (1830-1930) 

1066 - foe great French takeover, and one of foe origins of our 
cultural heritage. The finest collection of pre 3830 antiques on 
the world market is in the Great Room. Grosvenor House. 
Park Lane, London. Telephone: 01-499 6363.11 June: 5.00 pan. 
— 730 p.m_foen daily till 31 June: 1100 am.- 730 pm. 

100 years of foe Arts’ in the Gros veuor House Ballroom. 

12 June: 3.00 pm- 730 pm, then daily until 21 June: 

1100 pm.- 730 pm. All items except those on loan are 
for sale: Admission £1 


RICHARD GREEN 


Rim tainting* 


4-4 Dover Street 
London WlX 4 JO 
01 -«3 7997 





DavU Teniers U610-1A9UI 

Tbe Music Party— Teniers and family 

Signed. Palme d circa 1S4S 

Canvas: 1« X 131 Indies 

Exhibiting at the Grosvenor House 
Antiques Fair 


j- 


Is’ WADPESDON MANOR 
y ■ _ . Aylccbnry, fcd fHah MMfclii 

Tke James A. de KattocMId Bequest is the MaUonal Treat 
COLLECTIOM -op- FRENCH 17th end Udi CENTURY WORKS OF ART 
Dutch. Flemish' and Italian panning and partniu by Gamsbonmgb. Reynolds 
and Romney. Fridays only, also Works of An d cariler centuries. 

No todflor^pl|oiograplu .... Enevslwt Gnxmds. Doer and Aviary 

OPEN UNTIL 26TH OCTOBER 1915 
Wednesday ta Sue day M P-m. 

Grounds and Aviary open from 11,3d a.m. on Sondayo 
Bank Holiday Mondays U LmA p.m. 

Wednesday following Bank Hobdays Grounds. Aviary and Tearoom only. 

ADMISSION 

House Grounds and Aviary -lap. Fridays <Extra Rooms) dap. 

> Children under 1Z dot utmhied io the House. 

Grounds and Avian- only Adults lap. Children op 
Tea Room Produce Stall Free Car Part 

Enqulnes: The Administraior: Tel: 02M5a 511 


S. MARCHANT & SON 

CMnexa and Japan ns Warkf of Art 

btaUlsbctS 192S 

1 20 KENSINGTON CHURCH STREET. 

... - .- . , .W.8 ■ 

. To*. 01-229 5219 

CsW»- “ Marchvson ” London W.8 

Edwin H. Herzog 

Antiques & Works of Art 
at 

Claridges 

• 49/ Brook Street, 
London, W.l. 

MARLBOROUGH RNE ART 

STAND IO 

- 100 rears of tlw’Aru Section 

A telecdoti’ol Important painting* and 
sculpture* of the I9rtr jmf 29th cen- 
turies Including works br Bonnard. 
Chagal. Degas. Moreau. Picasso, 
Redon, Vuillard. 

Exhibiting 
Grosvenor House 
Antique Dealers Fair : 
and Exhibition 11th — 
21st June, 1975 

Stand No. 12 


Henry Spencer 
& Sons i 




Otu at a pair of r cm due XX’U/ 
Century mit ukases tn tbe Oub- 
vcttdaie manner. 

Sale DafeB Part, yprfcyWrc, Jutp 
IS. 17. IS, 1975- UZHstraffid emaioDHes 
OM cacti fatebnUnp postage AD 
catalogues iwm be pre-pad. 


MEMBERS OF THE SOCIETY OF 
FINE ART AUCTIONEERS 

SALES DIVISION 

• RETFORD SALEROOM 

' Georgian Furniture Fine Paintings 
Silver & Jewels . Porcelain & Glass 
Books & Manuscripts Coins & Stamps 
■' Continental, Eastern and Oriental Works 
'■ of Art Victoriaoa 

All. Specialist Sales held monthly 

COUNTRY HOUSE SALES 
conducted in alji parts of the British Isles. 

International Catalogue .Mailing List — 
Subscription form on application. 

VALUATION DIVISION 

Insurance Open Market 

Family Division Probate. 

A highly skilled professional team continu- 
ally preparing valuations for all purposes 
— ^ -nationwide. 


OFFICES AND SALEROOMS 

Apply to Department B.W, HENRY SPENCER AND SONS, 20 THE SQUARE. RETFORD. 
NOTTINGHAMSHIRE TELEPHONE: RETFORD (STD OTTO 2531 (10 Uhffij? ^ 





22 


Haw Par told 
to bid for rest 
of London Tin 

BY MARGARET REID 

IN" A DECISION flrmly uudez^.the Malaysian Government's 
lining its authority, the City partnership with industry aims. 
Take-over Panel yesterday called The Panel, while not accepting 
for a full-scale bid for London that this consideration removes 
Tin Corporation in which Haw the need for a general bid. refers 
Par Brothers International is to this argument in notably diplo- 
gainiog a 50 per cent.-plus stake, matic terms. It says: "The con- 
The panel ruled that Haw Par cept that there should be a 
and the Malaysian Government’s partnership between British in- 
Pern as Securities — which is tak- dusfrial and commercial interests 


APPOINTMENTS 


Lucas group 
changes 


Mr. J. A. Noble, financial direc- been appointed managing direc- 
tor of Girling for the last sax tor of RECKTIT PRODUCTS, a 
vears. has been appointed direc division of Reckitt and Coiman, 
tor and general manager of RISTS to succeed Mr. Hugh Thomas who 
WIRES AND CABLES, a Joseph is returing to Brazil in the autumn 
Lucas company. Mr. Noble sue- as general manager of Yardley In- 
eeeds Mr. C. W. Higgins, who has temationai’s subsidiary in Sao 
retired. Paulo. Mr. John Meraagh. market- 

Mr. J. Wood has been appointed ing director of Reckitt Products, 
technical director of Rists in sue- win succeed Mr. Alexander as 
cession to Mr. K. Leyland, who director of Reckitt and Colman’s 
retired at the end of March. Mt. international development (Jepart- 
P. R. Bills cm. following Z5 years ment— household and toiletries. . 
with Girling, has been appointed * 

director general of Rist Cables et rhrrlrk Kniirht has been 



in? London Tin shares. The its own namral resources, 
requirement, under Rule 34 of " However, the Panel considers 
the take-over Code, is for an that for such a partnership to 
offer for the miaoritv London be successful, it should arise as 
Tin share*- at 1ST 1-lfith. the a result or an association entered 
bishest price paid by the parties 1°!° willingly by all shareholders 
for shares thev have acquired in in accordance with normal com- 
the past vear." mercial practice. Accordingly. 

Last night. London Tin shares minority shareholders should 
closed Tp up al ISO, after touch- be given the opportunity of det-td- 
ing lS3p. Dealings in Haw Par !"? whether or not to retain their 
shares— not quored in London, investment in London Tin. 
but trotted under Rule 3^3— _ Last night. Mr. Ian Tamblvn. 

Par s deputy 


Mr. T. EL Marshall has been 
Sir Daniel Pel lit is to become elected presi den t of the ELEC- 
the next honorary president of the TRJCAL CONTRACTORS' ASSO- 
XATUJNAL .ASSOCIATION OP CIATION OF SCOTLAND for 
WASTE DISPOSAL CONTRAC- 1875-76. The new vice-president 
TORS. He will officially take office is Mr. S. M. D. Gibson 
on November 5. when Sir William 

L. Mather, the current honorary m,. Harold G. Jones, secretary 
president, completes his term of ^ ^ H- THOJ.H’SON AND CO., 
office. Sir Daniel is chairman of has j oined the Board, 
the National Freight Corporation. ^ 

* Mr. M. J. Clancy has been 

Mr. Stanley Berwin will resign appointed chairman and chief 
from the Board of X. Jl. ROTHS- executive of ESSO TEORANTA, 


were prohibited by the Stock j* aw Pnr«. deputy managing j CHILD AND SONS on Septem- which distributes and markets 
Exchange Council until further »ir e c‘ or - ^id. referred ; i, er i. He will return to Berwin Esso products in the Republic of 

notice. l ^e matter -.o our Board ;n Singa- : Leighton as a consultant. Deland. He succeeds Mr. J. EL 


Consideration of the Haw Par ?. nd 
case hv the full Panel, under its Mala.vsia. they will have 
chairman. Lord Shaw cross, arose consider it. 
thi* week because, under the l -’ n * of Ihe choices open 


in I 
to 1 


riejJ with Pernas. Haw Par is Haw Par. assuming it wishes' to ‘ colleges from July 23. 

lares, comply with the Panels ruling. . ^j r phjjijps is secretary' of the 


+ Donovan as chief executive on 

Mr. John Phillips has been July 1. and will become chairman 
, appointed chairman of the Coun- when Mr. Donovan retires from the 
! cil for the Accreditation of Corres- company at the end of 19 < a. 


Mrs. Margaret Ford has been 
Institute of Chartered Secretaries, appointed an associate director of 

and Administrators. PURIMACHOS. 

★ ★ 

Mr. Claude Maurin has been Mr. Michael J. Bates has been 
appointed managing-director of appointed director, warehousing! 

SA DE CONSTRUCTIONS WELL- of McGREGOR CORY CARGO 

MAN. French subsidiary of the SERVICES and win take up that 

Wellman Engineering Corporation, position later . this year. The 

* company is a member of the 

Mr. J. M. Peake has been Ocean Group, 
appointed president and chief * 

executive officer of RAKF.R Mr. J. Robert Taylor has been 
"rpren't and "earnings from which to pur-! PERKINS INC., of the U.S. He elected vice-president, legal, of the 

purchase of tite London Tm tie its development, chairman succeed.- Mr. P. B. Hariey who has KELL.JG INTERNATIONA COR- 

sharesfnn? nffi duhaT Jite lames Gam m ell said in the retired but who will continue as a PORATION. He was appointed 

snares tc"|r p/aie at.na^ taiKs , , ooRcuininr and non-executive senior attorney to kelioe Inter- 


to take over a portfolio of <harrs. . ■ - . . . . . , 

including a 20.3* per cent stake 15 apparently to Obtain from 
recently acquired by a Pernas or elsewhere the trnance 

subsidiary in London Tin. This wh,ch “ no * at P^ent 
hold'-ng will raise Haw Par’s command to mount the required 
existing 29.9S per cent, interest An 

in London Tin bevond the 30 per f° r .P^riias to dispose elsevvb.re 
cent, above which Take-over r 5 centl L acqu ‘ r 5 d 

rules require a general bid to London Tin- J^drawm 
be made. ft 1 ® 111 from tbe deal Wl “ Haw 

The Panel has joined Pernas 


with Haw Par in its ruling on 


HAW PAR entered 1975 with 


the required general bid. because a better balance between assets 


with Haw Par’. " annual report released yester- 

Haw Par. through its chairman, day. 

Mr. James Gam mell. had argued The groups sho-Verm in- 
to the Panel that the normal dehtedness was reduced in 1974 
obligation to bid for the minority by more than S Singapore 
of London Tin — which would cost 108.7m. to 556.3m-, while long- 
some £20m. — should not be en- term borrowings rose by only 
forced since this would frustrate 923.4m. 


KRUGERRANDS 

,R BARS <ioz) 




(loz) 


Recently 
offered at 

£88 

£ 3 

£79 


For further information and an up to the minute quotation 
contact our dealers at : 

Lawson Securities Ltd 63 George Street 
Edinburgh EH2 2JG Tel: 031 226 3911 


consultant and non-executive senior attorney to Keliog Inter- 
director. Mr. Harley has also national Corporation, London, in 
resigned his directorships of all June last yeac. 
other companies in the group in- 
cluding Baker F— kin* Holdings. 


BSC places 
£4|m. order 
with Ferranti 


Mr. JT. C. Dcvas has resigned 
from the Board or THE TRANS- 
OCEANIC TRUST. 

★ 

GILTSPUR SEATING has been 
formed within the Giltspur Group. 

Managing director of the new 
company is Mr. J. C. Sanders. 

* _ British Steel Corporation has 

Mr. Graham Crifob has beejn pJaeed orders for communications 
j appointed director of the Lon- equipment worth over £5Jrn. with 
. don research station. BRITISH Feranli. Leasco, STC and Logics. 

1 GAS. He is now development The corporation is to use a new 
\ engineer in the production and special Post Office service for the 
supply division and will take up network which is to link major 
j hta- new appointment on a date to plants and offices throughout the 
; be announced U.K. 

J * Largest order, to Ferranti for 

i Mr. Michael Bradford, technical y4Jm. is for a total of 23 proces- 
: director of Bradford and Sons, gors which will mainly be used at 
' has been elected president of the the route intersections and ter- 
! BRITISH ASSOCLVTION OF minal points to direct the 
j GRAIN SEED FEED AND AGRI- addressed "packets” of data round 
• CULTURAL MERCHANTS. the country, and into and out of 

+ the major computer installations— 

Mr. G. J- F. Alexander has a mix of ICL and IBM machines. 


Heathrow engineers 
reject arbitration 

BY CHRISTIAN TYLER. LABOUR STAFF 

BRITISH AIRWAYS' offer to go would be enough to compensate 
to arbitration on its proposed for giving up their «na ; job 
£2^. week payment was rejected definitions and hence bargaining 

by a mass meeting of ground power. • 

engineers at Heathrow Airport. A separate problem has arisen 
London, yesterday evening. The over the ajr ! ,nes t ov ^f?il V0 H n ” 
men decided to continue their tary redeployment scheme^ Be- 

blacking of the TriStar jets. caase of its sl ®* 

„ .. Marking had given tne unions 

However. British Airways said unt ji yesterday to redeploy men 
last night that services would be 290 “ vital jobs ” or see 

normal this week-end. If any redundancies. But it was learnt 
of the six Tr IS tars became in yesterday that the deadline has 
need of repair, other aircraft " ow been extended to next week, 
could be substituted. 

The 500 fleet maintenance men T T • . , x 

in the European division went IJ Til t ITtiStS lap 
hack to work on Thursday, after r 

a week-long strike which Pofnnc 

grounded BA's European and mT d. lUIlS 

domestic flights out of Heathrow. , , , _ 

The dispute now seems likely to f|VPr fll VlflGliO 
return to official union-employer UTtl 
negotiating machinery, although g y Christopher Hill 
no date has been set for further TRUST industry baa 

tal J^ ‘ . . . . come out strongly against Coats 

They were meeting last mght patons’ decision not to pay a final 
to consider whether to call a dividend- The Association of Unit 
new strike over the £2 offer, or -jy^ Managers yesterday said 
to accept the arbitration pro- that its investment protection 
posed in letters to each of the comminee intended to reewn- 
625 men Involved from Mr. mend thaT mem bers should vote 
Henry Marking, managing direc- against the adoption of the report 
tor. aod accounts. Further recom- 

Mr. Marking urged them in rae ndations might be made when 
his letters to accept the £2. The ^ resolutions to be put to the 
airline says this is the most it p a tons annual meeting are 

can offer if the scheme for flex- j^jown. 

ible working — -handling all kinds with £2.23bn. under manage- 
of aircraft and scrapping some at ^ en d of April, the 

job demarcation lines — is to be un i t fj-^t jndustrv is on a rising 
self-financing as agreed with the trend antJ a g0 od deal of, 

unions. impetus since the start of the 

Trade union negotiators per- year has been from income 
suaded the airline to allow other funds. 

engineers and maintenance men. Since the managers are aware 
of whom there are 11,000 in all that unitholders are motivated by 
at Heathrow, to put in for the desire for income and they 
14 flexibility " payments. But one have a responsibility for main- 
trade union official saFd yester- tain mg dividend payments on in- 
day many of them doubted come funds, they were shocked 
whether the cash payments by Coats Patons’ decision. 


The Financial Times Saturday June 7 1975 

Stonehouse says he will 
petition the Queen 

MELBOURNE, June ^ 

BRITAIN has turned down the ^ Vincent said he had 
plea of runaway Air. John hum*- directed to tell Mr. SionelS 
house to withdraw extradition ^ , r t * rte m.P wished j??? 
charges against him to enable p e dite his return to Britain 'G* 
him to remra volnntanly to Ls open t0 vou tr , subm| , “ J 
London. Mr. I. F. . S. Vincen^, order by the -Australian court - 


British Consul-General, said to- 
day. 


Mr. Stonehouse and 


court* 
h‘S 28. 


Economic Diary 


HOUSE of Commons returns WEDNESDAY- — Mr. A. Wedg- 
from the spring recess on Mon- wood Benn at the American 
day-^stateraent by the Prime chamber of Commerce lunch. 
Minister on the EEC Referendum r uiu nn tt k 

Sf o rRad h io a 4 dCaSt ° f qUeSti ° n W™ ts* (lsr 1 q uarter?fs?Eric 

we?k h iic®ude^ *** statistics next £mbT‘ ^adTresses Bn! Eu h ro I ^‘- 
MONDAY — Bank for Inter- Atlantic group meeting, Bouse of 
national Settlements annual meet- Commons, 
ing in Basle. Informal meeting of THURSDAY — National Insti- 
the EEC agricultural ministers tute of Economic and Social 
onens In Dublin. National Debt in Research quarterly review. 
1974-75. Hire purchase and other National Ports Council annual 
instalment credit business report. 

( April!. Retail trade (April— __ , __ 

final!. Wholesale price Index — Provisional U.K. 

(May). Investment intentions of trade flaures for May incorporat- 
manufacturmg. distributive and to? import and export unit value 
service industries for 1975-76. and volume index and terms of 
F'nanciai 


Mr. Stonehouse said to-uight yw-°ld personal secretary, 
that as a member of the Privy J^eila Buckley, have been q a 
Council be would petition the f aj i 1D -Melbourne since diuj. 
Queen to let him return. March oo Britain s extradition 

The former Labour Minister, charges. The case aqaiost them 
accused of theft, fraud, forgery been adjourned five tun,* 
and conspiracy involving since their arrest and they 

£170.000, appealed earlier thU ^ to i^ P a ^ ^ 

week to Mr. Harold Wilson to magistrate a^am next Friday, 
help him return to Britain and Mr. Vincent said that if 3j r 
avoid extradition. Stonehouse decided to rafce tf»- 

Mr. Vincent released the text course and apply for an earlie,- 
of a letter to Mr. Stonehouse hearing in order to do so .th* 
to-day in which Mr. Wilson said British Government would t>r.; 
the British Government, was object. 

•• not prepared to apply for The But he said the British prose- 
withdrawal of the requisition for curing authorities could give n't 
extradition " and considered that assurance that Mr. Stodehouij 
the MF's return to Britain would be granted bail on fie 
“ should be pursuant to an Order arrival in London, 
of the Australian Court.” — Reuter 


.Camden plans to house 
1,700 on £4m. site 

FINANCIAL. TIMES REPORTER 

CAMDEN COUNCIL'S plan to commercial element in 
buy the six-acre site in and scheme will 'Delude offices, shots 
around Tu.mers S,uar e * Non* 

London from Mr. Joe Le\> s un jij a feasibility study har 
Stock Conversion and Investment been completed. 

Trust for £4jn. is expected to Camden proposes to approach 
receive formal approval at next pens i on funds and nturebar? 
W-ednesday’s meeting of the full baak!j for funding of Ujp 
council. commercial parts of the scheme 

The Council plans bo house The agreed price for the del: 
1,700 people on the site, one- is thai which would have ape 1 -*-; 
third of them in rehabilitated rf the Community Land Bill nr. * 
accommodation and the other hefore Parliament had alre:c; 
two-thirds in new premises. The been law. 


Norway project goes on 
as cancer risk ‘solved’ 


BY FAY GjESTER 


OSLO. June 6. 


Ismail Fahmv arrives for London deposits (mid-May). British Steel 
visit. Mr. Fred Molley, Minister Corooration production (May), 
of Transport, at the Institution of Building Societies receipts and 
Municipal Engineers conference, loans (May). Retail prices index 
Scarborough. Borrowing by local (May). Construction output (1st 
authorities (1st quarter). quarter). 


east Norway. Estimated cost of the wbo« 

Hydro said last autumn it Rafnes complex, including a 
might reconsider the plans 300.000-tons-a-year ethylene pla*: 
because of uncertainties about jointly owned by Hydro, Statoii 
cancer risks associated with and Saga, and various associated 
vinyl chloride production. It now plants is Kr.4bn. 


THE NORWEGIAN industrial believes it has solved the prob. 
concerns Norsk Hydro and Borre- lem of protecting plant workers 
gaard announced to-day that they from vinyl chloride gas. 
would go ahead with joint plans Hydro will own the viayi 
to build a 300.000-ton-a-year vinyl chloride plant 100 per cerc., 
chloride plant, costing an esti- while the chlorine-sodium i*» 
Statistics publication trade. Clearins hanks; aggregate,! mated KrfiOOm.. and a plant to plant is being built in a 50-50 


wi°l include control SSSSSS fisuros for deposlts. liauid arseis‘1 produce chlorine and sudiuro iye. partnership with BorregaanL ib ? 
F?!L_l n 5I" a - ‘ LiSjient (Anrtll. and advances and UJC banks’ costing some Kr.4a0m. at the paper, pulp and chemicals cos- 

itV Egyptian Deputy eligible liabilities, reserve assets, petrtechemical complex under cent. Bath aredue for compie- 

Premier and Foreign Minister reserve ratios and special |™n s tniction at Rafnes. m south- tion early m 1977. 



COSiS^OOiTSES/Review of the week 

Easier trend in copper market 


BY OUR COMMODITIES STAFF 

THE FIRMER tone of sterling, 
as a result of the resounding 
majority in the EEC Referendum. 

; depressed prices on the London 
Metal Exchange yesterday. 

Copper again lost ground with 
values falling to the lowest levels 
' since February. Cash wjrebars 
. eased by £6 yesterday to £513.5 
’ a tonne. £19 down on a week ago. 

Apart from sterling, the easier 
tone in copper was attributed to 
another big rise in LME ware- 
- bouse stocks and forecasts of an 
.' even bigger increase this week 
Ai Ihe same time there was per- 
sistent speculative selling in New 
York, triggering off rumours that 
The U.S. producer price might 
be cut. 
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decline in warehouse stocks is 
expected. 

Tin prices moved up in 
Penang and London, reflecting a 
tightening in available supplies, 
and expectations that the Inter- 
national Tin Council will at least 
maintain the export controls, due 
to expire on July 1. 

Coffee prices rose strongly this 
week, with the September posi- 
tion on the London futures mar- 
ket gaining £23.5 to £461.75 a 
tonne. It is feared that the 
strike at the Angolan port of 
Luanda will aggravate the 
present problems surrounding 
supplies of Robusta coffee from 
the maio producing countries. It 
the producers recovered control was reported from San Salvador 
It was reported yesterday that 0 f the market by aggressive' sup- yesterday that six of the Latin 
the chairman of the Council of port buying. Cash zinc plunged American coffee producers at the 
Copper Exporting Countries to £295 a tonne on Tuesday as end of a four-day meeting de- 
(Cipect was making a series of speculative setting met little cided to withhold exports unless 
official visits to Pacific Ocean resistance, but the next day the demands for a minimum price of 
producing countries to discuss price shot up by £42.5 to £337-5 $65 a bag (100 lb) was agreed, 
matters of common interest, in- aod in the past two days has Prospects for the European 
eluding the possibility of malting eased back to £329, £10.5 up on Sugar beet crop have remained 
arrangements for financing a week ago. This suggests the favourable, with the British 
Japanese stocks. producers are determined to Sugar Corporation yesterday pre- 

Zinc values on the London defend the official European dieting a crop this year of 
Metal Exchange fluctuated wildly, producer price of £360 a tonne, between 350.000 and 900.000 long 
falling to the lowest point for at which the bulk of zinc sup- tons compared with last year's 
over two years early in the week plies are sold, from heiDg under- disastrous output of only 560,000 
before recovering strongly as mined by the LME. and a big tons. 
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WEEKLY PRICE CHANGES 



HeuiB 

Aluminium tat : L39S 

Free Market c.i.f .. +6 

Amim-iny iW=A_ii.i £i.3£<.i 


. £31*5.3 

! MeO-470 
111,115 


to®-* , 

locate 1270 

ui.ris- 1 ei.«eo 


Frf., Mark,* 4 . 1 . 150 - 1 . 300 - 7 & rt. 7 OJ-C. 850 EI^ 60 -£l.l 00 £ 1 . 20.1 

Copper 

Cibli Win- l*a5- -bi.i 

j ITU 1 1? IV*. LA., 

C«-“h I'WlHut'-' IK!.. 

j mtbf I'm. •■-«i 

&'M p**i 

t^nrl i'-n-ll i t'>n ivi 

5 m n acb.- 7 •*.• 

Sii-kH 'V. 1*' ' 

Ptvo Market r.!.f.U*. £1 eO_l.9S - 0.<*| 

PfatinuniteKiiipep-r t^-Tl.S — 

Fr« Martel per oij ' — 0 . 76 ' 

QtucknRsr 

Fta*Jt 1 5132-157 , — 

SiliN per oz — ^ IPJp — *5.2 


l 

Sel3.5 —la . EL126 ' frfl^.5 . ctdti.lz 

£552.75 — lb.. 1 *. £1.049 • £Sto.2£> £i'lej.7t 

£Siji.S -IB. iS! ilLOiT.5 ; £576 a) . tASg.l 

£o2T — \i.b t l.(Q3 £59}. £606.3 

M-V-2-j — 2.76 SISo ' s-'ISfi 

£145 -1 £247 £228 £116 

£147.76 -4 £252.75 £219-575 ■ £147.75 

£1.917 *57 £L&58 1 £1.378 i fl.TSC 

52.2-2.35 i Sl^S £1.71-1.5 
£S1J}S : £Sa 
£715 | em.b I jEfifll* 


S3 10-320 18ZOO 
30? .op 203p 


[S 132-137 
Il67.li 


3 onmrbr- per l£“.5p —6.6 Clap ,3)B.7f* ,]7SL2p 

Tin Cash iki -• £3.(04 +52 j £5.900 £5.4o7.6;£2,964 

3 moatba *■) | £3.'X3« ;+25 ! £3.930 SS.227.5l£i.'M2 j 

Wolfram 1 ! . I 

n, ton Co it. £39j«4 ,— 0.76 £«H-*SikS1U 

2Koc OmS i«rt - £329 • + 10.5 £642.6 £3K£5 

3 montbi ml 1 £294.75 -» I £61Z> >s334JS (£2K>.6 

Pir»}ucerf ml , £560 ! -- £550 (£#»:■ j£360 
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MARKET REPORTS 

BASE METALS 

COPPER— Lest further ground an the 
London Metal Exuhan&v. The (h* 
uvakness o l the U.S. raai^A OTernwht 
which was depressvd by c mam lsswa- 
house s+Ilina and Ireer oft+rinss of scrap 
meui irauscd prices hort 10 dcdlne 
a/resh. Fa recasts ot a rnnber sohstan- 
nal increase in warehouse mocha coup ltd 
with rumours ot a UJS. producer price 
reduction pushed forward merai down 
to £3K at ooe time before endinB at 
£333. Prices Ml around £19 on Ok week 
and are now at the lowest since out* 
February. T u rnover 3,800 tomes. 

COPPBR 


three mombs £533. 33.5. Cathodes 

unrraded 

• Cents per pound, t On previous 
an official dose. tIM per pknL 


FROGHTS 


L5T i+V 
Official j — 


p-m. 


UnofBoial 



£ £ 

Wirobara! ! 

Ceah ! 513-.fi « 513-4 

S month b.. 632-3 >13.7 538^-3 [—6.6 

”?«rlem , nt! 513.5 12 1 — 

Cathodes- , _ 

Uab 303-.fi — 12 503-4 '-7.5 

'■months.. 522.53 -12.5 S22.6-3.fi j— 7.5 
s’ettluin'nt ' 303.5 —12 — 

r.S. ■Sint.. — *63.7t’ 

MomlnK: cash £332. £3M, £329. three 
month* JCW. £=!«. 94. 94 A 94. 98.3. 

Kerbs: three mooiiu £294. 93. Afternoon: 
ea*h, £328. mid-Aus- £301. three months 
£295. 04. Kerbs: cash £380, three months 
£296.5. 

TIM— Firmed afresh. Renewed cover- 
In® of nearby dates further narrowed 

the comanso and caused a bKhtenlns In 

the nearby supply situation. Covering 
purchases against rnnaide physical 
demand were reported fn forward metal. 

Unte .ebarute is expected In warehouse 

stocks. In the week, cash metal pot 
on £32 while forward added 
over 989 tonnes. 


TIN 


iv. m. 

LtfficiaJ 




! Unofficial 


*-b»i 


rh Grade £ ■ f £ 

303045 > 28.5 3023-6 


moQtfaoJ 3037-8 ; + 20 3033-0 K12.5 


’ meal 

Standard 

‘.*<b 

DIODlb’.. 

" UMDl 

''trails S. 
New T, >rk 


3035 


-U 


3030 5 :+2B.5' 3023-S 

3037-8 ! + 20 1 3033-5 


3035 


rM 


S-30 ;j.5X 8 


— I 


349 
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k-15.6 


t lb.5 

12-6 


+ 61* 


OIL TANKERS — Quiet end to • OUiet 
a ltd stJU unprofitable week. Union Ofl 
fixed a l&.MO-tonnor on June 7 from 
Persian Cull to the Carihbeana at 
Worldscale 20 and Chevron is open [or 
supertanker > VLCC 1 tonnue from PG 
io West, loadins on any June date. 

DRY CARGO— Some contraction was 
evident in Ihe volurae of North American 
araln chartering bat In other directions 
srain cargoes were fixed from South 
Brazil to Bordeaux/ Hamburg none at 
1255.000 fi.0. based on 25.080 long tons 
for June and from Brazil 10 Japan at 
*13.65 LLo. for July. Maize cargoes were 
booked front South Africa bo Glasgow 
or Letth at £ 5 35 and to three ports 
Japan ac SU both free dis ch a r ge (or 
June. A cargo of oilseeds from Van- 
couver to Japan paid Til f-Lo. tor Jane. 
Time -charterers fixed a vessel of 41.800 
I oas A.WJt. lor a voyage from Hamburg 
to Fos, via West .Africa, at SI. 50 prompt 
and a 84.924 long d-w.t. vessel for a 
Brazil round voyage at 95 cents delivery 
Continent June. A coal cargo was 
arranged from Newcastle NSW to Japan 
at 13-25 Li.o. tor Jffiy. 


SILVER 


Sliver was fixed lJp *> .ounce lower 
[or spot delivery to the London Milan 
market yesterday, at 189 -Sp. U-S- cent 
equivalents or the fixing prices were: 
Spot 441.4c. down i.3c: three-month 448.3c. 
down 1.8c: six- month 455.7c. down 1.9c; 
and E-month 472.1c, down 0.5c. Business 
was modest. The spot price opened at 
about 18D.0-IM.5p i440-443ct, and touched 
U8.5-lM.0p 1438.A441.SCJ to the morning, 
bat dosed at lB0J)-m.5t> f44L5444Jici. 
against Thursdays ZP0.O-ZPl.5P (Ml-tUct. 


RUBBER 


UNCHANGED opentttg on the London 
physical market. Little interest through- 
out day, closing dull. Lewis and Peal 
reported a god own price of 123 Malaysian 
cents a kilo (buyer Jttiyi. 


No. jVwT«ntoy'«i Prevwu* Buvinet- 
K.S..U. I rliwe .day’* .cl «»e dooe 


-lt» ly 28-75 29 Or 'i8.80-29.40 

Aug 59.20 29 50 t9.50 29.4U 

Jiyjse,-.-29J0 28.20 2a 80-29.4 * 
(hX.-Lfc.30 60 aO 56 4O.B0-0.K 
Jan-Ma.<21 65 -1 90 a1.95-i2.M 
ApJon.:S2 85 - 5 00 : 2J0 ifi-Ofi 
Jly^epijH. 70 22.80 52.63-33.86 
Ow- D« 54^6 ,4.56 54.15-34.30 
Jaa-!Uar|54.66 ^4.78 H4.B0-24J0 


29.20 

80.6S-50.60 

81.M-al.7S 

85.10-52.65 

53.75 

#4.10 

54.7V34.80 


Sales: 82 Cliff) lots of 15 tonnes. 
Physical dosing prices (buyers) were: 
Spot 2L50P <27.5pl; July 2V50p OLfiSp); 
Ang. 27J5P (samaL 


SUGAR 


LONDON DAILY PRICE— Higher at 

£162.00 1058.00) a ton cJLL for Jnne-Juiy 
shipment. 

The market gained ground steadily over 
the day and some 500 pntms were added 
to the kerb levels in fairly otoet condi- 
uons, reports C. Czarnikow. The higher 
levels ire re not held however, although 
the undertone of the marker was fully 
steady. 
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Spot ...._ 
Anwacbaj 
•3 monlhii 
7 montiu 
IV mnorhij 


Btitam 

prieot 


H-H 


189 .Bp 
194.8p 
200.5|, 

313|. 


LJLB. 


M-or 


190. 4p 

195 JW 


m 

303.8B 

i— 1-Bi - 


I.W 
Pj-O.56 

lM-45 


Morning: cash £144. three months £143. 

48.R 48, 47-5. 47, 4ft. 45. 45A 46, 46.5, 
44.35. 46-5- Kerbs: three months L14S-Z5. 
Afternoon: cadi ua traded, three months 
U4V3. 47. <!£. Kerbs: three months 
£148.5. 

LEAP in to Fatrty heavy seQtog of 
forwaid metal from one on after ponied 

the forward price down to 06 before 

U rallied to cad a* £148 J on the afternoon 

Kerb. Then; was oo fresh support bay- 
ing and a further rise to expected In 
warehouse stocks on the week. Turnover 
5,359 tonnes. 
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n-m. j4. uri pjs. 
ufficlsi j — ! Dooffloiai 
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F"la 2nd pen. 

Coffee Siupment ick 

Fitbure 2nd i 

portion — J £456.7f —25-30- 

t'oiton ‘-at look . j j 

■■A" Index cUkulhJ 54. 16 J-0.15 i 

Oce i.Vx-unut lal....! £230 

J ureU.1 WCgrde . MO 

Hiihhe, Kilo. 

Si(t" Pearl t^t.— ... 

viaol K.A. Sn.l(B)ui| 

No. ' Ij. :el iff 

l.G. in 1 tsi .......... 

*ucar < 71 .... ' 

Mllphur i V , ! 

Tar*o«M So. I u?l....j 
Tes louaiityi kilo., J 
!|;Js1di kiio. ■ 


£824.6 

-E626.7S 

fi2L5 

£ 606.76 


- 145 
fhW 

4 i? 0 * 
f!G2 

I - 

-.-lie 
67p 

7Sp J - 

Woolti.r*^ Warji., 194pktlo (—3 


68.8 

— £4 j £17l> 
+ L5 1 52JEop 
— 1^ 


—l 


£786 


£466.75 

54.46 

£336 

i!ZU 

£152 


81.08n 

SLifio 

a6£5 


8L105 

»6O0 

81, -To 

81,070 

8480 


£480 

£1E3 

S2j 


Kcr 

£135 

£131 

£118 

asp 

70, 


olp 



S6p kIM |W?p kitoi 

172p kite 


£52 B-5 

Enas 

47 


46J 

ESSO 

£300 

23.cn 
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bD.K, and Co m m on wealth refined. 


e Uganda Roimsca to mwa ahed Le.b 


wnmtortlf^ndStiTe * £££***% Uadagucv. h Deyverod. Drilv wod UX f.oJL Lfvarpoti. aCLf. CoothMStai DOR 
•W Tea b» UJLjr».95g n«nL Mnmd n. mto L NoffbM 

to DA stm worn. 


Cash 143. 25-. 5:-- B. 27 144J-B-5M.S 

' months.. rl46.2S-.5‘--7. 76 147.5-8 -4.5 

I'meat ....I 143.fi 1— 3.5 — , .... 

X.T.fipui.! - j ...... 19-2284 ! 

Monung: Standard: cash £3X90. three 
racnlhs £3.038. 5.035, 36. 40. 37.. 38. Ugh 
grade ontraded. Kerbs: throe months 
£3.040. high grade un traded. Afternoon: 
Standard: cash ontraded. early June 
£3.025. . raid -June £3,035. three months 
£3.035. £3,033. High grade ontraded. 

Kerbs: Standard: cash £3,023, Ush grade 
ontraded. 

ZINC— Irregular. Desphe fonxHh of 
a substantial fall to warehouse stocks 

cash metal ended the day with a small 

loss on balance, there being oats modest 

influential buying at a slightly reduced 

IcreL Forward metal, bowevor. moved 
higher ending at £290 .5 on the afternoon 
Kerb. Cash metal nut on Eto.5 o»« the 
week while forward was £9 easier. Turn- 
over B.300 tonnes. 

MKC J J+_^ r P-5*-, .rf* 


Official 


[ Dnodhsal 


CMb i 329-30 I--8 1 3^-30 3J1 

Srrwnths..- 293 .5 .^.75 294.5-5 j-8.25 
s' men t. ...I 330 | — 70 , _ .... 

ftm.Wwl! — 1 I 

Amalgamated Metal Group reported 
that to the morning ijaah wirebars traded 
at £514. 1X5. IX three monte £584, 3S, 
34. 33 -S, 33. 32 X Cathodes: cash 1503-5. 
three months E03. Kerbs: Bars: three 
months £533. 38- Cathode* ontraded. 

Aftnntocm Wirebars: cash BOA three 
months £5323. S3. 32 .s, 32, 3L5, 33, 32.5. 

Cathodes all nrnraried. xutm Baw 


LME— Turnover 11 1> (2001 lots of 10.000 
s. Morning Cash 190.4: three months 
194.5. 94.6. 94J. 95.0. 95J. 95.0. 

Kerbs: Three months 196.0. Afternoon: 
Cash 190.1; throe months 195.0. 95^. 95.S. 
9S.7. Kerbs Three months 105.5. 95.7. 
95 Jl. 


COCOA 


Values were margimUy higher to 
extremely quiet oomilttoPs reports CMU 
and Daffos. 

Y w tandey^ | ■+ or | Bnshswe 
Otore I — Dana 


COCOA 


+ 8.0 


July *471.5-2.0 

Soptmnher — (46 1 -5-2.0 
December .^475.0-6-0 

Uansh (484.0 5.0 

May 1486.0-9.0 

July pee 0 91.5, . 

85rtember-.|49 LO |LO_J + 5^| _ - 

Sales: 1.084 CL8491 lots Of 10 tonnes, 
tournatiegal Cocoal Asreement prices: 
Dally 46.49 i46.0ff> U.S. cents per pound: 
Indicator 15-day average 47.93 
22-day average 47.72 1 47. 751. 


*63.0-72.0 
+ 4.0 463.062.5 

1+4.0 469.0-76.U 

+6.0 470-0-86.0 
+5.0 

+4.5 [486.0.7J) 


COFFEE 


After early weakness, Robustas 
recovered all the losses and by the dose 
showed fair gains on balance. The trend 
was aMed by the New York market whDe 
dealer support god geoend book- 
wnorin g bo osted turnover. 

g -~*TrrleT'- 1 I rt~ Bimhitiii 

Ctom j — Dock 


J«Ay- 

sjQphKdMTw. 

November—. 

Juvuy_... 

March 

Hay 

July.. 


8 per tonne 


,+ 2.0 480 .O-MJ 
+ 0.5 448 . 0 . SBJ 
1 + 2.5 448 . 0 - 52.0 
:+ 2.0 * 41 - 0-5 IJ 
+ 9 . 7 B 445 JLS 2 J] 
+2.0 457 J? 
+ 2.25 — 


«8AM 
458.5-7J 
4S0A614 
I461.0H3 
I4SSA4JB 
454.0-&S 
464.8 -66.8 

Sales: 974 tlgCS) ton et 3 tonnes." 
Latest pobltohed ICO todicalnr prices. 
DA cento per pound. Columbian uih 
A rabics* 71.00 {78.001. Other arm 

Arablcas 55.83 r 55.08). Unwashed 
AraUcas Santos Fours 7S.00 fsame). 
Robustas 40.25 f4&98i. Daily avenge 
89.52 I63J.4). 

ARABICA CONTRACT (hi order, buyer, 
seller, business, soles)— June 64.40-85.00, 
nil. nUi Aug. 66^0-65.90. fiSLM. fc Oct. 

Mge-66.00, 63.00-84.40, 14; Dec. 85.5065-90. 

65.Rh65.Wi 11; PA. WJM&40 nil, oStl 
April K.06W.D0. nlL itiCti June B6Jtfi8U9, 
nN. mL Total sate » km. 


£ per con 

Aug..„. t5S J0-60 -0i 166.76-57 JW181 JU-64.DU 
Oot-.-.. 18S.GS-52J6 160Jfi61.INI 168.76-48.DJ 
DsOm.... 1U.266U.50 l4S.60-M.se 152.0M8.M 
Harofa.. 148.46-46 JO 146.00-46.U|l48.0D-4&.DO 
iUy.„.. I *6.00 -4b -25 l44.n-4&.uOjl46.M-43.00 

Aug 146.00 45.46 1 44.60-45 -HI 146.60-45.0U 

Oct Jl 44 .1W-46.0I)| 144.0045.MI146.M 45 .00 


Sales: LSR <6861 lots of 50 tonnes. 

Tale and Lyie «x- refinery price tor 
granulated basis while sugar was £231. so 
1 same 1 a long too tor home trade and 
£387.00 < £361. ft) 1 a long ton tar export 

EEC DAILY EXPORT LEVIES — Tb» 
following EEC export levies for White 
and Row sugars, both denatured and 
Don-denatured, are effective for Jane 7 
to Units of Account per 100 kilos (with 
previous In brackets!. white sugar, 
denatured 5-50 (S.OOi. Non -denatured 5.50 
15.M1. Raw sugar, denatured 4.00 O.OGi. 
Non -denatured 4. no <3.001. 

SOYABEAN MEAL 


pfestard'yB + or j Dnibun 
Cloae — I Dons 


August 


December... 

February 

April 

June.... — — 
August 


.4-69.6 1+0.2 


October [69.5-M.4 1 + 0.15; 69-Z-69.V 


169.9-70.0 j 

>71.4-71.6 

723-73J1 

74.8-76.1 

76.5-76.6 


3.16 


69.4 


+ 0JK[ 

•-IW 
h-OJto- 
I — 0.06 76.6 


70.0-70.7 

71.3-71.9 

73.2-73.7 


Sales: 32 (321 Ms of 1M irntnes. 

WOOL FUTURES 

LONDON— -The market was again 
slightly steadier in active trading, reports 
Bacbe. 

(Pence per kilo) 

Australian l^Meni'vetf- .iij Barium 
ireaay wool! dose i — Done 


July 

October 

December ._ 

Man* 

May 


July 

October 

Deoemher ... 


163JL8J 

1 1 67.0- 7 1JH + OS — 

170.0- 75.01+1^ 

!l7S.fi77.«+lj| 176.0-7.0 
179-0-81.4 4-2.01 179.6 

1BOJ-82-W+0.6 _ 

,180. -843 

184J-BCJH+1.6I 186.0 


Sales: 43 (8> lots of 1.SOO kflos. 
SYDUEY CREASY — On Australian 
ce«a per kilo. In order buyer, seder 
bustoeas, xalea). July 249. 0-230. e; 248.0- 
ffi.O: «. Oct. 234.5-255.0: 254.0-36.0: 55. 
JDer. 258,5-259.0; 257.fi«l-5: 103. start* 

a-HS* 75 Ma » 

Xri.fiftO: 83. July 2«5.fi2C5J: 264.0-7.9: 
I0S: OOL 286.0.267.0: 2S.IK8.tr 35. Dec. 
286^-267.0: 285.5-8.0-, 35. Total Bates, jja. 


GRAINS 


THE BALTIC — All sections of the 
imported grains market remained very 
ouiet with prices generally little changed. 
Scattered inertness included a small tob- 
ojuse of ODtioaal U_S. corn for July 
tra n sh ipm ent to the DJC. West Coast. 

Wheat: da Dark Northern Spring 
So. 2 14 per cent. Jiffy £30-36. Ang. £79. 
5epL £72.38, tnundripmeat Bast Coast. 
E-S- Hard Winter No, 2 I&£ per «»«w . 


July £65.45, Ang. 266.65. trattatrtpmrta 
Bast Coast. EEC MUUng /French Peed 
June £5LM. July 151-50. South Cam. 

Maize: No. s Yellow American/Ftem* 
June £SLB0 July £5L25. transhipment 
West Coast. Sooth African White Dtm 
Aug. £5940. Glasgow. South African 
Yellow Flint Ang. £5B.». Glasgow.' 

Barky: EEC Feed June £5025. JtffT 
£51.25. transhipment . East Coaa. 

LONDON GRAIN FUTURES MARKET 
iCAFTA' — Wheat, very steady. Ctose: 
Scpi. 55.45. Niv. 57.90. Jan. 68.05. March 
61.95. May 63.70. Business Sept- 338- 
55—9. Sot. 57.98-57.70. Jan. 60.10-39.55. 
March 61 jg. Barley, very sternly, dose: 
Sept. 53.50. Nov. 5S.60. Jan 5788. March 
3.40. May 6085. Business: Sept- SL60- 
53-50. Not. 55.60-553. Jan. 57.68. 

HGCA — Location ex-farm spot prices. 
Soft milling wheat— Lincoln £50.00. RtoL 
his barky — Aberdeen £46-10. Gloucester 
150.00. Lincoln £48.80. 

EEC DAILY IMPORT LEVIES— The 
fell owing eec levies and premiums are 
effective tor June 7 ip Units of Account 
per frame. (In order current levy ptoo 
July. Ang. and Sept- premiums, wnh 
previous In brackets.) Soft Wheat ami 
Mixed Wheat and Rye— 52-67: 1.23: US 
9.53. (3L22; L97: 1.97; 1.97). Hard Wheat 
-30.41: 7.88; 7JS9: 9.33. (2SJS: 5.78: 5.7S: 
5.78). Rye — 53.00; 0.72: 0.7L ptL iSLflO: 
0.72: 0.72: nil). Barley— *4.40: ml: nil: no. 
154.40: no; nfl: nil). Gars— 38.59: O.fik: 


".36 : 0.38. I38J9: 0.36: 0.36: 0.36 1. Maize r S02- 
i other than hybrid for seeding ■— 50.43: 

1.09: U18: 4JL (30.45: 1J8: 1.26: 4.1Si. 
Buckwheat— 10.27; nil: iu(: ail. >10.27: 
nfl: nil: nfl). suik-t— ofl nlL fan mi). 

Grain Sorghum — 4L28: i25: X2S: !J3. 
i4JJffi:.-U9: 2.8K 2.S9L 
EEC levies are also effective for June 7 
tor the following flours In Units of Account 
per tonne. Wheat or Mixed Wheat and 
Rye' Fbmr-93.eS (9LKF). Rye Floor— 

98-58 (93.56). 


U.S. Markets 


Grams and 
cotton fall; 
sugar firm 

NEW YORK. June K 

SILVER edged lusher cm verr L^frr 
volume. Proflt-ukinc after Ttarofsr i 
sharp decline enabled enpper to adruix- 
Slmrt-covenng m the July posiaon lcc:rd 
oocoa bigher. Sugar rln r -i-ti hictc x: 
commission-house buying. Chi cam sraas 
Bntobed lower across ihe boari A 
cobbti] on- house .selling and tsxzi' r n 
weather conditinpR In key grovinnc ar*#*- 
Hache reports. 

Cocoa— Ghana ^nn| 641 I64>. Sjiua T-'O 
54* isamei. July 47.::s > «.¥•'). 

44.73 f44.20i, Dec. 44 65. March ii-5 
May 43.30. July 45.75, Sept m! Sail' 


MEAT/VEGETABLES 

SHITHFIELD-Ko carc a se meat prices 
quoted. 

COVENT GARDEN (Prices, in sterling) 
—Imported prodace: Oranges— Jaffa: 
Valencia Latex 2 -OOJjO: Californian: 
3.30-3.60: Cyprus: 2.7B-3.50: South African: 
S.TIKLflO. Grapefruit— Jaffa: 40 2.39. 48 
2.80. 56 2- BO. fit 2-90. 73 2.90. SS 2.90: 
Florida; Bed Blush LSD: fourth African; 
3.00-3-50. Lemons— Italian: Z.90-3-20: South 
African: 3.00-3.50. Apples— Sooth African: 
S taridng DeUbons 4.40-L30. Golden Deh- 
rioue 4.60-4-90. Whire Winter Pearmaln 
4.20-4.40. .Granny Smith -L8fi5.l0: Now 
Zealand; Stunner Pippin 4.80. 

Easltoh produce: CaulDlineera— Per 12 
2.40-350. Mushrooms— rv r pound 0.25- 
0.30. Spring • Greens— Per bag LOO. 

JUTE 

DUND EE— Quiet. Prices c. and f. O K. 
for JrmeJnly riiipment: BWB £20L BWC 
£194, BWD H37. To3sa: BTB £203. BTC 
096. BTD 088. Culcutte h waxfmM easier 
» export doty abodstied but no prices 
received. Yarns and cloths very quiet. 

LONDON— Easier. Bangladesh White 
“C" grade June-Jnty £200. Bangladesh 
White "D" June-3 idy £183 setter. A long 
ML 

CALCUTTA — Quiet- Indian June 

Rs.460.00. Dundee dalsce June Bx.4S0.00 
value. A hale of 400 lbs. 

COTTON— Liverpool SBOt and ship- 
ment sales amounted to 150 tonnes bring- 
ing the total for the week to 1.513 tonnes 
against 1.713. reports F. W. Tattcraall. 
Dsera generally were still unvUlmg to 
contemplate further business and only 
light transactions were recorded, 
dr 

COPR4V— Philippines — June to Sept. 
J228 resellers per toon* e.lX north 
Euro ports. 


FINANCIAL TIMES 


InseS | 

| Jane 5 

Mouth iM 

Beer ago 

lSL-tej 

I 1SE.AB 

161.06 j 

210.91 


(Base: Jiffy L USkUM 
REUTERS 


Jane 8 

Jane 5 |Month mgd 

Teer ego 

1063 JB 

1065.9: 1072.3 

1309^ 


(Base: Sept. IS. 1931=1004 

DOW JONES 


Dow 

Joaes 

Jane I June ■ ■ •■■■tii 1 Year 

6 [ . 6 [ « .• \ age 

ipOL — 

Putaret- 

272.Be271.0A 269.61310.74 
248 6B246.96 ?4a.3830Q 47 

t 

Average 102+25-78=100) 


MOODY'S 


Moody** 


June | Jo8e;MPOth|YM 
6 


opto Comm'ttfW. 
ittec XL 




Coffee— Sp,T7 Eam<- n-> 4 unou‘ , *f 

■ santr>. Colombian M.ims a.M J'-'ri 
(unquoted^. C " 1'onv.ict: July 5T'+ 
a.^5 1 53.90-36.20 1 . Soul. 57.7fi37.64 
56. SO*. Nov 58.10 bid. Die. 3S3J-3S?'. 
March 38.75. aUy 595!3 b«L Suit,: 7 .t 
C opper— June 32.+) i31.S0i, July 
t322;0i. Aug. 53 JO. Sept. 53.96 jrtllrtnerti 
Sales: 1J36 lots. 

Cotun— July 44£» <44 44-4L45). Od 

4^40-45.50 1 45.64-45.68 ). Dec. 46264^7 
March 47. 02-47 JO. May 17.55, Jolf 4s .» 
«.45, Oct. 48,60-46.05, Sales: 1.9M Irn 
testbnatedi. 

4>Co4d — June 16S.60 063.70), July ««» 
I'lSfiJOj. Ang. 187-20, OcL 369.40, IX- 
171.79, Feb. 174.00. April ITCJft Jw 
11S.SK Aug. 180.70. OcL 185.00 sriftemf 
Total sales 6C lots. 

C ten w ool — Spot 134.0 own 
July 132 J- 110. 9 1132.5-141.0), OcL l* 1 h 
14L8 < I36.5-142A). Dec. 136.5- 1C 0. Mrd 
T3ftfil4U. May 1363-143.0. July !36 5 l» 
Oct. 138.5 bid. 

ILanf— Chicago toon-e 24 asted ,M 
traded). NT drummed 36 nnm. isamf 1 - 
tTNatoo— July 272i-27T -27v:r3i . SC* 
2507-250* f251*-m ;t, Dec. 23*H-!3Ti. UJfi* 
2421-243*. May 246* 

IPbUtaom — July 150.20 < 1:9.70'. 

153.70 O52.S0I. Jan. 157.70. Apnl 
July ICS jO, OCL 166.2A-166.40 sfflUB**'- 
Sales. 144. 

ttSJlirer— Spot 442.00 i«3.itfl- * B ' 
489.0) 1438.06). Jnly 442.00 i4« W. ■ 4W - 
443.20. Sept 448.50. Dec. 45S.» ' Ut 
■461.28. March 467.90. May 4T3.W. 3vltr 
480-20. SepL 4BQ2» settlements. 

3.668 lots. 

•Soyabeans— July 404-495* 

4844-484 (490*). SepL 478. ffnv- ***7^ 
Jan. 485-486. March 493*. May 500. JUIS 
506 ABB. 567. 

bSoyaliaaa KeaMob Cl 
rm.80). AO*. 152.00 • 125.00). SCPL 
123.00. Oct. 123J5U. Dec. 3aL 

138 00-J28JO. March iai.DO-im.30 _ 
Soyabean Oil— July 21 95-21 15 
Aug. 20 00-20.06 1 20 41>. Sect. 19 “"I!! Z 
Oct 15.73. IVc. 18,05-IK 10. JaD- ‘ir - 
March 17.60. May 17.45-17 46. Jo& 

Aug. tB.9S-17.IM. 

Sonar— Spot is 00 iis.cyi July la 
03.29-15 Wi Srpr. IS. DAW IS 
Oct. ■ 14.75-14.90. Jan nw rom 
13JK-14.00. May 13. S6 nom.. JoN. }' J 
non).. Sc PL 13 46-13.60. Oct. 13-3*’"*^ 
Sales. 4.022. 

Ti»— .■E5.ofi373.no nom. 134S.51 
“When* — July 29S-297 »!97»-^ 
3014-392 (1024-3(0. Dec 3T14-3UI. 

3». May 3=3. . ,. iS 

WTNNTPEG. Jane 6. trttye-^W^ 
bid <2164). Oct, 21S affted name' ^ 
2074 pom. «• 

coats— July ut!} bid n«l». 00 
asked it50). Dec. 146 a«ed. 

IBiriay — July 232 'same). O**- 
(EOS). Dec. 2041 asked. „ m 

dPIaxseod— July 7S5 bid (7701. OB- & 
bid mo asked). Nov. 974 bid. o*- 
»3k«L . — , 

Wheat— SCWPS 13.5 per «£■ pn " 
content St. Lawrmco 47M l4 ™V -jier* 
Ail cents per ponwf ex-warelwi^ “ , 

otherwise stated. ‘Cents per «4>-B I 
cx-warehnnse. fCbicaxo Mow s - 
100 lbs — Dept, of Ar. price* %-f. 
day. Drummed ?'s per ID lbs <-n 
£7 Cents per troy ounce **'* a dii* 
b New •• B " contract io *'s a ^ 
lor bulk lota of 100 short ions « ^ 

fxi J>. cars Decatur and II lino ia- yt 

troy ounce for 5D-oumx> units yt 

eenr. purity delivered NY. 

60-lb bushel to store. ws 

bushel ex-ware house. 6.008 busfw 1 
c Cents per 24-to bushel. iCcfi* 
bushel ex- warehouse. 5.006 
tf Cents per 5fi4b bushel e *-*^SaJc* 
LOOfibushd Intel $-•« par tea 
ifffitn. teb 


\ 


I 
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This week’s SE dealings 

Friday. June i 7,553 I Wednesday, June 4 - 7,539 ] Mdnday, June 2 

Thursday, June 5 7,717.1 Tuesday. June 3 - . 7,721 J Friday, May 30 

The Itsc below r mrii nil y unrU nym markings and oho the latest naarmnp* during ttic week of any sham nM dealt la Mxterriay. The latter caa be dtednsuUhed by 
i the gate (m mtcihIkk*?- 



Ln. 530 > 5 . 6 j _ 

. Copydmt <1 Dpi 21 


1999^00# 99) 


•-j lSWuBorati. vSOlTTSi IQITmO 
**' .iSSSSnS ( 13 r M- 5 i 100 - 13 ® 
i ju ijiypeBomts i 20 8 - 75 ) 100 ri w® 
1 *fl 2 HpSon«ta 1 * 9*1 DW 100.05 


050 ^00.033 ; ORIeiu List- M em be r s are bm eUHHd to mark bargains.' e scent In (mid 


Tb c number *i .dealings marked to each sectloe Idiom the name el the 
[ caetiee. suetwCie denntad chares are a rally naid and static £US fully 

. paid, stack Esehaage securities are quoted in pounds am fraction ef pouads 

• w I" mw pence and Fractious of new pence. 

1 Th* list betew 9 toe* Hie prices at which bargains dene by members ef 

• ™ Stock Exchange tune been recorded in The Slack Exchange Daily' 
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cases, ana Hi* list cannot, tfcoreforo. be regarded as a canwlcto record ol Cwtaln 'Rkherfl '2£ p » 2210 SO 
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BO. a^pepf! 29 . BpcLn. 97 
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1 •' Britain's oldest weekly newsletter, founded in 1938. Regular 
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Commodity prices go up and down - and. the 
fortunes of your business can go up and 
down with them. 

We ca n't foretell the f utu re for you - but 
we can tell you what's happening in the - 
up-to-date present and make rt easier for * 
you to make your own forecestt. ' 

So, fill In the coupon below, and we will send 
you a free specimen copy of this weekly 
newsletter. - 
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Fast peponai ans^trz ' to subscribers'- questions. Portfolios 
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The only investment letter which also pres made Information 
on~ British' politics and w orid affairs, and is read by presidents, 
prime-ministers, diplomats, businessmen, zs well as by investors, 
m 85 countries. 

Priv»r(Hy 'circulated to subscribers only. Costs: f Europe) £20 
a year. US^ Canada (airmail) 560. Study the FSL for three 
weeks FREE before you decide to subscribe. 
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At the present time we consider it essential that equity investors 
should invest a proportion of their portfolio in an international fund. 

Most of the world’s stockmarket indices fell sharply in 1974 * 

1 975 a number of the world’s developed economies have begun to reflate 
and we believe there are justifiable grounds for expecting stQck market 
prices to continue to recover. 

• . The Global Growth Fund is invested in North America, the Far East, 

* Europe, South Africa and the U.K. TJie Managers will vary the balance 
of the portfolio as investment opportunities and circumstances change. 

Investors benefit from the Fund’s dollar loan arrangements, which 
' not only minimise the effects of having to pay the investment dollar 
. • premium when purchasing shares,’ but also save the investor the 25% 

■premium surrender on the sale of shares. At the current level of the 
investment dollar premium, this is a vita] factor. 

' The Global Growth Fund’s objective is long term capital growth. 
Since it was launched in November 1971 the price of units has risen 31*1 %. 
During the same period the F.T.-Actuaries All-Share Index has 
fallen 1 1 -9%. Unit trust investment should be regarded as long-term. 

■Investors should remember that the price of units arid the income • 
from them can go down as well as up. 

;The minimum investment in the Slater, Walker Global Growth Fund 
- V . is £ 2 5 °> investors, should use the coupon below or telephone their order to 
" x or -6po 4747.- Alternatively coataet-thenearest Regional Consultant 
" \ •*; :^^|KacuiDpttmCroi) 236 95n 5 Bristol (0272) 299937> Manchester 

: (o6i)- 834 7026, or Leeds (0532) 558089. Unite are allocated at the price 
- ;,T - ‘ - ruling on receipt of your application form of order! For your guidance^ 
v -.-the priceon 6th June 1975 was 55*2p and the current estimated 'gross 
. . ‘ yield -was £3'24%.- 


GENERAL INFORMATION. 

THE TRUST it «irhori»al. b> the 
50470140' p£ Sfau- for Trade and L cansti- 
uiLod.by a Trust Deed dared 19th August, 
(564. (L » * toidcr-ransc trustee security- 
. APPLICATIONS far Units should be 
marie on the form pimjdod or bo* ukphooc 
to Ol^OO 4747. AupEcatiooB trifl BSbToB- 
kotnriedetd botCertiftatosirfll bo*ot«iliiB 
41 days oT reams of ywrorder. ftowaWM 

' , INCOME. Tio Trust njaktadjarflwiwjos 
ofnermcwnoQQ 22nd Mar«)d22nd Novem- 
ber cocfa Tnr. Appfcauts to the Offer will 


iw tbdr fint dirtribtalon to Ni 
1575. AMCgSftf dtargo of 18-73p {plus 
VAT) DO- £l»'of the coital value of the 
Food j? deducted from the Trust's incarno to 
defiM agroaraiueludine the TYwree^fos. 

^PURCHASE- You con cash-nt your 
Units at any time by tdepboning or wntans 
to the Wajusiixra, who will immediately buy 
back the Uniraatiho bid price then ratine. 

. COMMISS/ONof if’' out ef ibe, initial 
service C harps of 5°i included in the offer 
price *m bo paid to omhorised A Rems. 

M SMi gssa: Slater, 1W alter Tmsa Munp- 
meet Ltd™. Leith Home. 47-57 Gresham 
Snrei. Loa&on £C2V 71-P. 

DtemdraiJ. D. SitttcrjXLA. (Chairman 1, 
J. A. huchols (Depoty Chelnm®). B. Banks 
fMmwgihBV E. 3. fmrcIL A. T. Majdmoot, 
PjCA. 

Trustee; Notional TVesnnnuttr BMli 
Limited- 

. - Members of tj»« AwKnuon of Uafa ' 

Trim MBBuaera.- ■ 


Thu offer u, not a-, ailabk to residenn of ihc Republic of Ireland. 

T ®: Slater. Walker Trust Management Lid., 

Ledth House, 47-57 Gresham Street, London EC2V 7EP. Tel: 01-600 4747. 
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- I/WeAvish to invest £ — 

in the Slater. Walker GIobaiGrowth Trust (minimum 
£? 50 > at the offer price rating, on the day this 
application is received by the Managers.! enclose a 
cheque with this application made payable ro Slater, S 55 S 5 «r“ 
WqBofr Trmrt Martagmyiil . T.Trrrri pfl 
I fW. de cto* B ub 1 a m/ we ire not retiiSeM ootskta tta Setedutod 
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lomMemiBtacquliliig thaunit«Mff'e(umlnM(® otampnanCs) Houre No. MB Sfawt 
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Thomson T-Line Caravans I2SPJ 25 raoi 3 40* 40 1 992 79 Count re NeW" Town Fn 

Thorn Elebttical Inds t25pi 169® 74® Leslie Godwin iHIdSCJ ring, 125® Stock hssWwi Iny. TW. i50ol 317® 78® 

6S:® Sffi 80 7B 6 70? IS ,‘^i Matthews vyrt9h«on Hldg. (20pl 166® 4® Technology Inv. Tst. «25# 74® 5b«. 8 County District Props. ‘1 
168® 75® 65:® 76 B 5 80 704 2 19 6. 7 'jncUnsec.Ln. 80 I3.*l ^ I25pi 73® 2L-® i5 61 bSejan HMgs. fZ5oi 3B> 

3. SocUnsecin. 63 Mine* Hldos. f20p> 144® 9. Now <20tn Telephone Grnera) Tst. l25p> 1450. 4bs>c Dorringswn Invest. '• 1 00' 


(lOpi 31 (3y6> 
3B« 7® g 
I0> 16® 


(5161 Parker Knoll A N-V f25pi 40 

House O* Lerose .^Soi 36® >5^1 Parker Timber (25h> 56® Bin 

.BSE3 Machinery UTLXS* 2 3 W" T ^ MI<: ,r25 - “* °* 

Howard Shuttering iH'Ms.- HOP' 12‘:® Paterson Zocnoitls >2Sol 390 
5 - Peak Inv. flop. 8® 

* ti aw y d T^ f 2f ns . fa0 °j t6 * 17 Poarc- IC. fi.1 sons '.Contractors 1 
HowdPn Gm. (25 d) 83: •. g, 

.. Hudson's Bay fnavt K'i ^ , Pearson Lonoman 2 Spl 90® 89 

Hunt Mosorop (MldOletcmi «5pi TS'r® -j gi 


3. 5ocunseCJ.n. 03 wiinet nrags. .<ud> i««i u >v*w v*ub. Telephone General Tst. iZSPi 1450. 4bPC Dorrtngton Invert. '100' ... 

Thorpe rF. W.' f10P» 24 >3.«> e^SIfSi 0 **, R M Db. 53 b <3W. Bpttn. 75 f3l6> Edoer lhvests. b DC 1 sJkvjMr.p b . 42 hCSg> 

Thunijr Bjrdf)’. (lOtrt 60 j PMn C5l>» *23 fa Zu thin®* inv Tc« ■ crinl i7<n fciA) Fncllch Ptdd Can. fSQP* 03® SO 20 7 

SEES Contracting Grp. 109 _ , SSdStla'r^i.^^l^S^ 1 New ^SRA TSm^GnSSi -25P) gS % 'SS ** *' 

Tilling iThomasi i20p1 63b* 4® 2*5 6 'Tgsf’jyl rS** 1 a? VV-i a *s^» ZOb 13-6. Estates Agency Hldgs. 2» 

4 30;. 4.550CP1. 42® (5161. BbOcUnscc. , , 5 S D , , . g 2 ® 9B * 830 24 6 31-2 Throgmon^ Tst- I2Spl 42. 7bpcDb. PrD0 - I >"*««. 6 dc 1 StMI.DP. SO 


Thanet Inv. Tst. iSOp) 470 Gj6) 
Throgmorton Secured Growth Tst. i25o) 
20b I3:6i 


Estates ‘ Agency Hldgs. ^Spi 28® 


Throgmonon Tst. !2Sp^ 42. 7 bpcDb. Es«te» Pn»- Invests. BpcHtMI.Db. 50 

SJ?Lm fR.RI. 71-arTiu llix.l n. 7fl I (Z 61 _ _ _ . ... 


Trust Union i25p> 85b 


398®'. A '2.5m J03»2® 10® 4000 


* Premium. 


’EEK — 

No. 

nomina- of 

Closing 

Change 

1975 

1975 

tion marks price(p) 

on week 

high 

low 

£1 132 

302 

+21 

302 

118 

H 76 

322 

+29 

325 

m 

Zap 70 

250 

+ 19 

256 

95 

£1 69 

282 

+34 

305 

122 

’ NB/pd. 68 

122* 

+20 

130* 

98* 

£1 66 

332 

+33 

535 

190 

SSp 63 

335 

+ 17 

338 

164 

NG-'pd. 64 

28* 

+ 12 

28* 

14* 

25p 64 

333 

+ 15 

343 

11S 

25p 60 

309 

+ 10 

310 

116 

2Sp 60 

124 

-26 

231 

64 

£1 60 

272 

+39 

275 

SS 

25p 60 

402 

+22 

408 

170 

25p 58 

133 

+ 13 

133 

51 

25p 58 

222 

+34 

226 

65 


YESTERDAY— 


Witan Invert. (2Sp) 78'Mp 7b. B 
1 731,®. 4ncDb. 48 >; *s "2‘81. 5b 

54 b b <2/61. SocCnv.Db. 571. *3 
a Yfomon Inv. Tst. (25pl 125 l5iB) 


ims 7i. a l9 «.( London Bridge (10 p> 25® (316) 

■ zil ?i,S Ldhdon City WestcliB (IDpi 15b® 15® T5. 
Oh 571 . Sr?"' BocDb. 56i, >5'6i. 6‘4pcDb. 60b «I6) 

■Dp. 57b *3 6 > LbikWi thnn otn. CIVS rciKl ciuo-l. 


London Shop' CZSpi 50® (5^V. 
64 rS.'B) 


|Y|ShTS ,, lSfe ,, JS' r e ,, |ra? rii. <25p] 27b **&% ? 5 1 P ' aS».**>^K 

j Young Companies Inv. Tst. 4o |4® i^fSiBi. 8pcLn. 49® CS/«). 5S±ji. 

Marler (25 p< 24 i2 6i 
Mavbrook i25pi 43® 


UNIT TRUSTS (8) 


tjfliwi 'HSU' 'si. i. jo : . i Plastic CorOnKhoni .10n> Me u* 0‘t >1. 6'iDCUmcd.Lfl. 37 v6 a. 

Iliwma-.ionai Comoustion (HldgsO ISP' piea^raSiT *5?: 29® ,s|. U K. Datteal Industl. HldFS r25o- 84 

- . B'et 53 ‘*® Ij ! Wesscv J '5(k>i 77» 9;® 6® B'lt® ,,;® I USM Cpn Sh*. 'SUS2.5Q' CLIS19' 

International Computers •Hid9s.i 47® 50®. 8 7 aa 1 70 R. TbpcDb 4B‘.® •• J "G ■ 

. 4 S i 1 . s . sc P b - 83-88 48 ij d'i Polly Ped 'Hlaas.i 7® " j U.d. Textiles riOpi 6b® S U 


7 ffi'4 I] Asnoown invest. (25ol 103® 4: ; ® 5 M and G. Amer>can Gen Fund Aecum Mldhurrt Whne MOp, 17 <2/Cl 
1250- 84 .PrtUwo** Owe ago Reg. Invert- UrhU 360 Aocum MountTiew ,-5^, 23<s , 5 . 6 , 

cilSigi.® VB 'i 1 ??,’ 88 (3 6). Warrants to sub Z6 M. and G. Australasian Gen. Fund Accum Mucklow i2Sni 145® IS 61 
tie, _ Units 40.7® ts-si Palmerston *25n) fid® (5,-6. 


International Nickel Canada ln.n.v.1 22® | p,ivmart^. lOo”^ 1®'-* 23»-® 20:- Ulster Television Noo.vrg A <)rep. 22 ■* 61 311,® 

l '«® .5 6i iPsmms .lOpi Z6:>® 7i>V 6t 7> T ! Ultra E'ectromr Hloqs *25o) 14* 13b 13. 4*u?ViiS4i 

ln:e-n|honal Pa.nl 156 .2.61. BLpcUmoc. Poo i* lT hp, . Giadrtcne 0 ,im ,5p'' 6® T.-ocUnscOLn 25: 5b B**”* 


Atlantic Assets Trust i2L5pi SSb® 7* ■ m and g' I 
3. Warr ..its . fo ncq. Ord. 4U. 5 pc PI. 79.2® 79.3 


I Pork Farms »10 di 134® 2 


Unborn Indus. <25pi 63b 4 '3.6> 


Electric General (2Spi 45:® 4ji 
5. SpcPt. 33 t2.i6'. SocDb. 73i, 


Units 49.7® (S'61 ' Palmerston *25 p) 6Q® (5,'6> 

M. and G. Dividend Fund income Units p Sl th ' w F Sa> MU. BoePf. 

79.2® 79.3 IM I5.6> 

M. and G. Eunooean Gen. Fund Accum. p ™ p *ItX Reversionary A f25 P .> 187®. Spe 
Units 44.4 45.1 2.’6) pr - 23 iSO *5'6i 

M 516 n * d “• E “ ,ra V * W Fund U "«* - 

M 1oS?? Gw - FOnd Aee,,n, ■ Unlls ffiS>n P ' P Sip! 5 T25 5 p. : ®7® (5/6> 

Regional Prop. A (SSP) • 44 


STEEL (20) 

.- J 2b® (5/6) 


Reliable Proo. >25p) 36® 8* (S/81. 
Samuel Prop. (2Spi 30® 30 
Scottish Met. Prop. (20 pJ 93® (S/61 


J.EL Hldgs. ISO 19b* 

ISR8 BiKOb. 51 

Primrose Indus!. Hldgs. .R0.10) 158 

jarvis t J.i Scmis '*;5P> 1J3® Pritchard Services Gp. <So> I5u V 

Jeavans CE. E.i C2Se> a6« Proprietors of Hay's Wnr. 122 16 

Jenticuc Hldgs. >Sp> 7 b PuHrnan nt. and J.) (5 p> 37® 

Jessups (Hides.* -10p) 12 b Pye HJdas. iZSdi 58'; E 

Johnson Flnh Brown (25 pi 46®. 9b»c Pv* of Cambridge SbnoPf. 34 (3181 
Unscc-Ln. 77. lIpcUnsec.Ln. 66‘r® bj _ 

a nsOB Group Cleaners i25p) 39® 40® Q— B 6 

nsan Matthev 349:® 44® 50® 42® J* 0 

2 5 6 Queen street Wreho OHldgs.) (IOp) 2® 

i-hnscn-Ricbards H. E.» Tiles 'SOp. 119 1 Queens Mom Houses <5o> 9® 

-'2 6* . . „ . . e s, I RC£ Hldgs. .25o- 28 «3 j6I 


SpcUi. 40':® 

fressac Hldgs. .lOpi 23 1 
Prestige Gc. >2 Sp* 147* 1 
Pride Clarke i25pi 138 1 3 


Union Intm. 6ocPf. 35 b. 7peW. 42® 
Unitech .10 p' 97® 8® B® 


P( 31 b« 

British American General ;25oi 36® S': 


Duniord Elliott «25 d1 52 

H 5^r n 29 ,R - w -‘ L ” ,ie - 


Jarvis (J.i Sons >25p) 113® 
Jeavans (E. E.i (25c j 6® 
denticue . Hldgs. 'Sc 7b 


12b® (5/6) Scottish Met. Prop. (20 oj 93® (5/6) 

481® 30® 8SO Second City Prop, flop* 28® 

=0 Slough Estates (25pl 07b® B. 10pctn> 

144® 4 

C50PI 470 52. Stock Conversion (25o* 156® 60® • 

. . Town CTtr_ Prop. HOC 25® 7»g# 8 7b 


Utd. B'scuj^fmdos.) aso) 100® 2* 3b* British Assets (2&o> 53®' 2® 4 3b 2. S 8 " 1 . J^ , , k 2f” on •*»•» '21® T 6b 6 B UOpi ‘ Z4?-® 5 b®.' ^/CCLn! 

7 g-« bSL' cft 6 * (S . 7 ® A SOpcPI. 32®.- 5ocLn. 97;® 103 1 Hunslet (Hldgs.* (25C 40 f2J6) 81# 80® 1. Boc-1 4pcLn. 97b 7 f3»l 

Utd.® Ci rtth 4 top'. 2V° ti 2 514 * 6 - .4f*tr»Hsm Invert I25C 36® 0b C raSf vS®-. 1 *® ***' T 2? m ommerrial ProoVOOp) 1 61-® u 16. 

U Unscd C Ln JjoT’sIi® rlS*.’ M ' 1Doc British Invest, Trurt USp) 147* B« a® Nortli British Steel Gp; l«2SpT 2& 12/61 Toyin' riirtr^Secs^^fzaM *1 6 >7® ■ 


U U d «cd C uf ?M^34® iISr! ’ British Invest Trust USp) 147® 6® 4® 5‘°r l,, r ,^ l * | i^,Steel Gn :2S t 

ihwSnJM In,. ■ .inli A 5b 6b 5 6. s:*ocPI. 31®. 6UpcDh. Richardsons Wertgarth (50c 

Utd. Eng g. Indus. ilOoi 17 f8»6) ISO®. 7bPcOb 153® 2 3 S**«n Hunter Gp. 7B® g 7 - -: 


ISO®. 7 bocOb 153® 2 3 


K Shoes >250.51® 2 Radii 

K liir" :roo l.OP) 25 . RalrM 

.Kernedv f" 14 ’ 8 U° BI Raleh 

Kenning Motor Group -25pl 42® Rand 

Kent *M. P.l «IOP> 31® *5.6* Rand 

.Kershaw .A.> Sons -50' 3krf> >1® 84Sp E8>, ga n v. 

_ ..... » 175 


RFD Gp. <10P> 22 u ft lev 'William! .|2bp> 6 9 (3/6) 

RKT Textiles flOpi 40:® .-5 6) Valor ‘25p* 27 Did. (25c 22 (35) 

Ratal Electronics f25o' 270® 2® 3® 70 Vontona :25p. 42® >y® >5 61 
4 2 Vaurrhail Motors 45 *»:® b:® 

Radiant Metal Finishing <T2bC 211« 2 Veclls Stone (lOpi 19 
*2 6i Venesn Intnl. (2Sp) 6b f3>6> 

Radley Fashions. Textiles <25pi SO® Vernon Fashion itoa' 46® 

g*? 1 ** ^ B. Ind uit._ 1 Opt 13b Vickers 145® 7® 8® 51® SO 1 4® 53 I Catol Tsl (5p) "46® b® 

r5iS?H n dU Sm e3 i f P ??ni 6 ^® * 7 Fr *h: to 30pi P* 41 Cedar Inv. Ts: '25p> 53b® >5'6) 

Rjnaaii u> jud Li i iOdi Z6 ■- iS SI 2 ‘3. 6 1 I ... . . _ . , 

Randalls G0LU5P1 43 '3 6) ' Vower Thonrycroft <25o* 68 70 1*s I cKw Trt^"?^^ 2JS»> 450 4® 


b 8 I istDb. 58k, 

3® Si, 4b 6 j UK Proo. C2i 


Trtflord Partt Estates .2501 S3® 3 2. 9pe 


Canadian Foreign Inv Tst <2Sa< 89® 8b® 


Australian (3) 

BH South iSAu.oUl ,a-.6J 


i, 41, 6 UK Pros. (25 at 1SI,*. 8'»cLn. 32!,:® 

*S/6* 

Uid. Real Prop. 125o) 213® 

P) 30 Warner Estate Hides. rZSoi 56 (3/61 
Wamfnrd Invest. (3001 1880 90 
W*hh |J.| IJbrr IJIyO t«ftPl 
w l"oate Inwg T20n> 37'-* 8® 

WoeWn.HI Pi -in" t ■-* l5re) 


Stock tion marks price (p) on day high low 

ia a 20 302 — 302 118 

Glaxo SOp 15 460 — 4T2 19S 

Marks 8t Spencer 25p 15 250 — 5 256 95 

Shell Transport ... 25p 14 333 - 2 343 118 

RATS 25p 13 335 - 3 338 164 

Allied Breweries 25p 12-73 + 1 73 35) 

Barclays Bank ... £1 11 322 - 3 325 112 . 

Sun Alliance -New* Nil/pd. 12 122* + 6 130* 98* 

Boots 25p 11 265 “ 5 276 91 

Bowater 25p 11 182 --3 185 50 

GKN £1 11 266 - 4 277 . 93 

Grand Met 50p 11 66 - 2 69 !3J 

GUS ‘A’ 25p 11 199 - 4 226 86 

Beecbam 25p 10 309 - 1 310 116 

Courrauids 25p 10 135 — 4 140 ii3 

The above list of active stocks is based on the number of bergczsi 
recorded yesterday tn the Official list and under Rule 163>i i if) and 
reproduced to-day in Stock Exchange dealings. 

* Premium. 


British Airways offers 
agents 9-10% bonus 

BY MICHAB. DONNE, AEROSPACE COftRESP ON DENT 


,5-01 “H iouttl IMU.3JI J2T. ,a-.«J 

issu N 7«'« Tst C2So ’ ,S4 *"■ SaSa^ff-^fAm 

IX. ^.*TrOM *250*135®. 6PC Ki*feHh a » i M 


RUBBER (18) 


C Lr ,, 84'-®*‘ Ti * ° W N orHi^giSSin^ff 1 TTSSS" H2 40* SO 3 507® S®. 

CarliOl (25pl 107 (2'6) S 8 ™* B T° fc W.H ,| l t?A1 ' 125® (5/61 9-bocLn. 57 

Catcl Tst- (So) '4-W b® Wes!S«i !l. n «n «« plSS^VLiS. L Xl!2$* J5HLJ 11 9s* 466 

Cedar Inv. Ts: '25p> 53b® >5'6) S M^ Mming Com. t 5AO.SO) 187® 8® Kuala Lumnur Keoong BettMd (SMI) 39® 

Channel Islands Inter. Inv Tst 80 'BfW .. , v'.'Sjm fj— f viv_, mu, -»i_ 

Charter T«. Aocnc. .3531 45® 4® ,(5.161 _ MlSCeUaneolES (150) • LorvUn n JI 

City Cml. Inv Tst Inccme '2501 201® b® rtijcii uiucj. ... - ___ London 

1*> iw. Capital 104® 10070) 2® ~™* t>y>l J SUS46J* (2/6). Wrnts. 7B0. 7?".*?? Sumatra (lOnl 32® 

city SracKhSth Inv Trt i23C 27 (2(6) BPtSuh.Deh*. (SUSIOO) £69 Ma edlv Invs. l5p) 54® l5/6) 

Ctti ime ^ Trt I»gi roS SW 4J«dLa. £*" fr Tin Dredging (25 D) 148 Malay lam PlJntns. iiop) 64.® (516) 

71® " 8eralt Tin Wolfram (2Sp) 22® (5/6) Nartra rough IF.MJ.) Est. (lOp) 10® 

CUvernouse Inv Tst "SOP' 56 Burma Mines (17 'u» 7® (5(6) Ratal (no Ests. MOp) 52® 

Clilton inr. HOC 7b Cenwl Provinces Manganese Ora (12bP) SSuSl Bahnl d Sra ,1 H l Sn?Ta ?55w» 

Clydesdale Inv. .25*. 67® 6® 7H. B 5 rtfBI >« n a« Hahni Ests. riOp) T2 .5(6) 

l25ot 61 1 : ® Charter Cons. (2Sp) 1 92® 9® 4 3 90 1 , , 

Colonial Secs. Tst. 25 pi 194® rh? ^K P 5 L "c'i 80 » SHIPPING (63) 


.Kershaw A.' Sou '5c SW >1 ® £«'j Rank Org. (ZSo) 166. A Non.V. (25p) 

K inloch - - S 7&i so A^Npn?vf (250* 17CW 5 67*70? 'feuirff! 
Klecman Industrial Hldgs. -25c 190® o® 4 , 8oe2ndCumJl. si rtici Cnd«. 


Consd P1anr*tic"s 1 1 Op) 62® 

Eos: Asiatic Rubber Erts (Spi 51 (2*Si 
Go den Hone (lOpi 56b® 

G Jf?* ri ? CP" *5*® 42 40 50 3 507® SO. 
9-VocLn. 57 

Highlands and Low'ands Para (10c 46® 


W— Y— Z 


Charter Trt. Auencv .3531 45® 4® ,(5/6 1 _ 
Citv Cml. Inv Tsi Inccme >25oi 201® b® 


C ^JBT T? JJla tt“» .9*1 *}■ «PC2ndCum^l. S3 0/6). 6pclc rW" Ribbona HidBS. OOp' 22® 

461. 7 5 5 (5/6). BpcLn. 47® (5?6). W.ai. :25pl SO® 3® 8 5® 

Cwlkform 1200) / id '3 hi 10*iocLn. 601 Wade Potteries HOni II® fS.6. 


- n_« txn ,C'A. 7»:* I » > 13.01. omn. ire is bi. o.v.. _.mk. aw a ou 1 

<w kfgr^'^PP)./ 6< lOHocLn. 60i Wade Potteries HOC »1® rs,6> 

Kwlk Say Dirtount Gro OOrt aoo HW Ranks Herts McOouo.HI (2Sp) 43b® S® Wodham Stringer (lOp) 24J. b 

i. - 1. H 6b 7 6 5 51. 60c API. 40 BocBPf. Wagon IndUSt. Hldo- (2Spl 94 3 (3)6) 

— • so—.™ 40. Bi^xb.1*. 66,. pi, 5 B vncLn. 56A. Walker Homer tSpi 16 UK) 

■ LRC Intnl. .IO01 28C 30® 30 28 b 9*a 9 5: Walker Stall Hldgs (5pi It (2^61 

LaabrPke Grp. O OC 173® 5® 6. WfMs. Ransome tioffmpnn Pollard (ZSo) 6Gb® 8® Wallis (Costumieni (10P* 50 
loidb Ord. 64 bo 4® , •: 9. BpcLn. BS® 8 Wallis -F. J.i (lOpi 92® <Sw 

Ladies Pnde Outerwear .20oi 36 Ransomes Sims Jeflerie* 3^oe1 itMtg.Dh- Walmshw ‘Buryi 35 (2. 61 

Laing IJonn' A .25o; 157* 61 ! 90 C2l€] Ward Goldsttme (25pi 57* (S.'S! 


in ijami 
■eh Eng. 


vim . ... noiiram uaaj ^ . br' =»*• .‘“Pi iugr 

CUvernouse Inv Tst "SOU' 56 Burma Mine* (17i,p) 7® (5(6) Sf** 111 !? e *.?i^ ,10p} S2 ®^ 

Clifton Inr. HOC 7b Cenwi Provinces Manganese Ora (12bP) h ra d Srv* 1 nn’ n 

Clydesdale Inv. .25i>> 67® 6® 7H. B S (W) “""RW “»"• »*■ r1 ° D ’ ^ *>/« 

cSal'sw. Trt. -25PI 194® M-S^L"- SlPu/O}® 4 3 ’w 1 SHIPPING (S3) 

^oc^'sis?^. 1 ” ,2So1 183,14 54 ^'r^ ,, 5 3 Fl ^ c i^“r2^ Sp) ^ M 

sassrts ^^wsvWr.. * M 8 

crnSKiVsVV^p^rs 6) BUpct". II Pra«IM tafa. 

B ?Sfta!' , (,o T jf 20,1 IlnS? S'TIS 0 ^" 0 '' (10rt 430 ,5 ' 6> so-.® 

Oewiure Cnron .25o. 76® 5® > 8 Gopeng Cons. (25jil 271® 5® Lyle A f2Sni 125 

WrBct .Soanlsh Telegraph -2>a. 490 /: 9 Idris Hydraulic Tin rtOpj 53® Ocean Transoort TradWo i25nl mv.a 


42 

Lrle A (25pi 125 
Ocean Transport 


ReKant Motor Grp- ( 9M>- 6b® I suhiiarZ£ai. iiim V* w* ra ' Bl 

RcnnJN Cprsoiidated Hlugs. iPO.SOi 165 ! "^g M, ;J j Ph |™’4 c * utlc4l » <10 °' J Ert-les .D.ut/n . 260 .3 6' 


Rbod. & E. African (IQ) 


Leaccrfiush iDoora) “Opi 13>:® Record Rrtgwav r25g' 30 >2 6. !war» Blake Bearne (25o> ioo« i® D I**{S n I" njJLl-Tn 123® 

Lc BPS .'Edward' 10n:Cnv.uns.Lii. 98® ' Redfeart. National Qasa (25c BO ;V.‘earra Gnu. dOt>i IS® 13b® 29 1 2 6 7'.PiUnsec.Ui. 123® PenflVaten (lOp) 58 (2(6) 

I8IBJ. llbPCUns.LP. 57 '3‘6) | Redifliraton i25c 67® b WMrweH (5o) 57 1316) c ._. h . ,5,4, - R i°, n Il nl ?Z. 2llK ,X- 0,pn '.i 25pl 

Lcbofl i5.i 'Fobeft ilOii) 38 1 Reolartd >25p'i 91# 9D-® 90® S 4b I lb. ( Websters PuWicaiions (Bo> 13L <»•«• D rJn SI *1^3® "cb® ? 500 5 -'S 3 ®™ 200 1 199 ;Q ' 1 

Lcbes 'Harris! "2501 41® 40 * 1 40; B'j»<±n. Ml® '5'6. ‘ Wedgwood C25P) 192® 7 6 nsSSra fniSs? .SS?. 5- t- fi. *JB5 8 6 . Do. Ord Br.l i25p 

Lee Remoeratlon liBp) 5«® Reedand Matt Sr (2&>i 10 Weeks Associates (IOC '14 (2 6> r S fV-n? Ism, n® gu 30 {??■ Accum. Ord. (2S 0 ) 195® { 

L?e «opF M Gro 1 up 'JzSd) 74 2® R*W and Smith HWgs. .SOp; 31 * W 45L^ , % f2 7^pan® ia laSI’ 1 ' S ' ,oc0 * > - Edinburgh Inv. Trt 28';® 192b® S^irt C p{rafi 4 ^2Snj B TB J ta f3/B) 

t^re Fl cS C n. fl,, H| 4 dS? b .lo2”37* W W “ R^d IchJ W^TS 67% lo?® 5® 7 SSSEk f^i M ® lfiSA SSF^fcS? 64.rf> 5® cs*> ^/o m'/s'm” 

issss BS2.**Si5S? r 4si , ?5/|)” _sw. 7 s^Ls. *tl c '$l xi &z„ « EJK ,!m cff-d^«n 0 t 1 ? 7 * a** a £rT“ tatpi w ® 73 ® 

^^ G p~1 P 0pV° 1^ 4 .% 8 6 7 Wertinghouse Brake SHm». C25p) 25b« K"b ^Y^^isSfSs^^Udrac. "ZEUSST 

j8sssftJK£r*v WW! i-» 6 ^r%c^! ^ (25b ' i4 °- - *S 

m fe^Bncpr. sc-. *2)61 \vswj£!Fs» a fc. t i & ,5,?4 *s® C0Wrt ,,w - 4i « un ^ 72 i£Ji E 

lSI” /John) 7ocPf. 43® Rcrmln Corsohdated Hldgs. ^00.501 165 ' W r3^ TX Ph yl^^^^ 1 <1<JO ' 51 ® K ® Estnles Duties 268 "3 6. Knoa. A E. African < 
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BRITISH AI RWAYS stepped 
firmly into tl?e inter-airline .dis- 
pute over commissions - to travel 
agents yesterday* by announchig 
thai it will pay a bonus ter agents 
for all tickets sold for- travel-: 
between the U.K. and US. as 
from May 1 this year. -I. , 

The bonus will be £1.50 on as 
economy-class single ticket, and 
£3 for a first-class single, with: 
double these rates for return 
tickets, on top of the norma) 
7J per cent Commission a travel 
agent gets. 

The effect will be to give agents 
doing BA business a commission 
of between 9 and 10. per cent, on 
all North Atlantic ticket sales It 
compares with the 10 per cent, 
commission a travel agent would 
get if -ht earned the additional 
bonus that Pan 'American World' 
Airways Is paying for any ticket 
sales: above 90 per cent of last 
year’s level . 

Thus, BA appears to have gone 


beyond the Pan Am move, which 
when. announced some weeks ago 
caused considerable concern in 
.airline circles. Agents will get :b« 
BA bonus on alt their Atlautfc 
business -with- that airlms. 
whereas they will set the Pan 
Am bonus only for a limbed 
volume of ticket sales 
Commenting on the BA move 
^yesterday Mr. Henry Marking, 
'managing director, said that “a 
'war over commissions is the last 
thing British Airways seeks. 

“But in the present uncer^ 
tairrty we cannot afford to remain 
uncompetitive or to leave the 
travel agency industry in the 
lurch. British Airways is using 
all its Influence to produce a 
sensible and enuitahle indufliT- 
wide solution to the problem as 
-quickly as possible'* 

The BA move, however, seems 
likely to encourage other airlines 
on the North Atlantic run to 
follow suit 
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MONEY + EXCHANGES 


Treasury bill rate falls 

Banfc of England Mbiinrora the one-year to 11-102 per cent, bill* on offer was unchanged, a* 
lending Rate 10% from llHOtS per cent. The £300m_ All bills offered were 

(Since Slay 2. 1275) minimum -accepted bid for Matted, while next week £200m. 

The Treasury taU rate fell Treasury bills at the tender was ^ ns/ta?***' &samst 

sljKhtiy at yesterdayVtender, by raised lp to £97.05) (equivalent . Discount houses up to 9J-9{ per 
pe^c enl^to fl-Sj^per cent^ to a cut to 9.4058 per cent in cent for secured call loans at one 
moving m company wttli snort- annua] discount terms, from the stage, though early bids were 
J**® “^SSJL ggnerai. 9.4459 per cent equivalent of the often around 82-9 per cent, while 

ane one-month sterling certificate previous week's minimum- late balances were found in the 
tfwj. was a little finder* aiding accepted, which broadly equalled 8-8J per cent region- In the intcr- 
at 4r9f 4»6C cent, agtmst the the average rate of accepted bank market, oversight loans 
previous 94-9ft per cent, but the tenders that week). .Applications were at about 8J-11 per cent 
three-month rased to 9t*-9tf per for the bills fell fTO.Sm., to Rates in the table below are 
cent, firom 92-6} par cent* and £497 lnt, although the amount o£ nominal in some cases. 
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nominally -ticea years Z3J-14 mr « Iort years T4R4I per cent Five yean ltt-ltt per eetn. 9 Bank MO rate In table 
la tmyim rate far prime qaMr. Burins rale for four-roouth bank bflla »°sa-W per cent.: and four-montli trade bills 104-11 per 
cent Approximate atiuns rate lor .one-month Treasury bffis 81-93)6 per cent.; twe-mouta Bl. per cam.: three- njomh S3 m per 
cent. Apprortaate »diras rato for M^meatfa bank bills 98 ear com: for two-month 9ft per coot.: and three-month' 9 *-»k 
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Trft**ery%ntt! ATtraga tendar rate of discount ibu per crot- 

EXCHANGES AMD BULLION 

Sterling . gfaxngtheoed oo tioas toujehiag $2^279-2^275 hi 
haiszice bgadnst. major currencies mid-afternoon, as well as a day's 


FOREIGN 


in general in the forra^j exchange 
market yesterday, with, its trade, 
weighted average depreciation 
against tea units since the 'Wash- 
ington ' Currency Agreement . of 

December'. 1971 (as calculated by 

the Rank of England) 
to 24.5 per cent., from the 


JuneS 
• 197b 


tow of *2^195-2^205 shortly be- 
fore the ck$e. The dollar's trade- 
weighted average fall against 14 New York- 
units since the Washington Agree- - 

meat (as measured on nooa rates AS”?™ 
in New York by l&Hrgazi Guar- CepeBb'neii 
auty) narrowed a shade, to 7.05 Fwikfart- 
. _ _ per cent, from 7.06 per oent, 

ous evenings 24.6 per cent, and while sterling’s depreciation on a — 

also standing at 245 per cent. Jb similar basis narrowed to 29^5 Sfo 

early dealings and at noon. Condi- per cent, from 29.86 per cent P*ria : '“~~! 
ttons were quiet. The tadicaticms Hie latest US. bank prime rate stoe^im . 

of the trend of voting in tbe U^K. downtrend had little Immediate 

Common Market .. Refereodum impact, z^ST"'"" 

appeared in broad hoe with mar- Gold was unchanged on balance 
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doAic SnudS friDc 
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, MARKETS 

In terms of the U.S. dollar, the mium of 18 per cent over its • 
pound fell 15 points on the day, gold content hi domestic deal- AiKeatiaa 


tp - . *2^205r2.3215 — opening: at mgs, as previously, and at 2& per i#m*un 
$2-3255-2-3^5, amid some fluctna- cent an internatto&^i, fSSkiZ 

EXCHANGE CBO^S-RATES -tTn^gnng 
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— U 
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69 85 98 
6224 37 
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81 179136 
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97 60 .70 S3 76 B6 
4LSWL67 59.92 36 
lt6 66 .96 KO 14-64 
14.64 .60 13 97 14JB 
687-68 5.79 80 

- 96.166-315 

{1. 3-83 4-15 — 


UJ5.S la lfoutraL 0^-8—102.56-58 Canadian cents 
• Cnwllan g m NUB York- 801=37.48-60 l .S. ewata. UJ3. S in Mifan 6SS.10 
Starling la liiiun 1448-60. ' 

EURO-CURRENCY INTEREST RATES* 
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SBised 00 rate* guqted by spedaliti 
dealers. Other rales may oe oocicd else- 
where. V Hales given are liable 10 sharp 
dnctuUflM. <sg> SeBtaf. • Rates given 
are for mwmiprrtai market a Jane 4 
finer rues unavailable K finasdal rates 
far Jane 4. 344I-3S.BI. 

FORWARD RATES 


F.T.— ACTUARIES SHARE INDICES 

Tfen& indices are tbs Joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

- Figures hi purenkbeom ihovnusnixv 
(K ftoeia per Mettueu 


CAPITAL GOODS (181) 
Building Materials (So) 
Contracting, Construction (23) 
Electricals (16) 
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Index 
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Index 
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11U5 |+D.ft 
_ 941.78 j+U 

...{854.84 4-1-S 

1 ( 
+0.ft 


16.15 1 6.06 i 8.15 ; 8.15 


19.70 j 6-B3 j 7.76 | 
16.9ft' 3.69 *Jl 


Engineering (Heavy) (13) ... 
Engineering (General) (65) ...jil7.40 


(15) 


121.76 


93.16 

106.54 

144v8ft 


+ta 

+ 0.4 
+a7 


M ac hin e and Other Tools (II) 43J6 
Miscellaneous (23) ... 

CONSUMER GOODS 
(DUTIABLE) (59) 

Electronics, Radio TV etc. 

Household Goods (15) 

Motors and Distributors 

CONSUMER GOODS 
(NON-DURABLE) (164) 

Breweries (15) 

Wines and Spirits (8) |176AS '+ 2-2 

Entertainment, Catering (16) i58JS '+oji 
F ood Manufacturing (22) ..Jis&nr '+ae 


16.96 ■ 6.00 

I 

88.41 1 1X12 
+ 13 | 18.69 ' 6.81 
L-0.7 13-88 ! 7.89 


+0.6 19^6- 6.40 


(29) 


60.91 '+8.6 


146.48 +OA 
...*165.83 + 5J) 


*r 

Food Retailing (16) _ 
Newspapers,' Publishing .(15)] 
Packaging and Paper (13) 

Stores (80) 

Textiles (19) 

Tobacco (8) 

Toys and Games (6) 

OTHER GROUPS (92) 

Chemicals (25) — 

Office Equipment. (10) 

Shipping (11) ... 

Miscellaneous (46)' .. 


(745-55 j] — 
1188.14 +03 
{105.21 ! +0.4 
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■iui JA +0.4 


_ ... 194.44 —1-1 
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..4X89.17 
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13.71, 336 

12.18 8.03 
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168.41 

1S7JW 

168.88 

154.13 












98.55 
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118.16 
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ii6ra 

116.16 

94,03 

(10/3) 
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(S3/4) 
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(20/5) I 
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Insurance (Composite) (7) 
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117.12 

118.48 

117.69 
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73ra 
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Insurance (Brokers) (8) 
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9.67 

4.18 

18.49 

16.49 

210.14 
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204.26 

204.01 

146.49 

•'lIP-.-l 
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Merchant Banks (19) ... 
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+ 1.4 

-* 
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- . 
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89.81 
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97.96 
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(7/3) 

241.32 

40 

Property (32) ... 

• - - 

190.68 

+0:8 

4JSO 

3.33 

54.10 

33.32 

199.46 

19SA8 

200.66 

30B.84 

148.02 

41 

Miscellaneous (5) 
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75.68 

+1.1 

15.18 

8.58 

11.05 

10.98 

74.82 

72.76 

72.26 

78.63 
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241.411 55. BB 
ift/ll [(ll;4/T2) (13-12: 7«i 
62.56) 288.32 62.44 
(CO'T/TS) (12.-12 -7q 
293.13 81.40 
(2i?/7Sl llOilS 74] 
433.72 38.83 
(4/6/m lll/U:'J») 
194.46 44-38 
(15/3/72) (2’1.’7^ 
1SS.76 43.96 


(2:11 
84.13 
ft/ll 
42.811 
( 6 / 1 ) 
44.88! 
( 21 ) , 
44.47) 

C/ll 

68.96, 

«7/l> 


(21/4,72) Kl3/12'74) 
262.57i 65.86 
(12> 13-73) (16/12 74) 
278.57 I 31.21 
(7/1) | vI-6/721 (i>l.‘7t) 
88.19 357.40 ) 56.01 
(7/1) <9,11/73! |(23-4 e3! 
54.78 303.13 33.29 
(101j I/IR‘5,72) 1(17. 12;7« 


Euro- French dtnosk ntfac twfrtey lK-Cl per cent: seven-day 10-11 per cent-; 
aoe-noath Bt-0 jjer ccal; quft« mootbs Mi per cent: tix monthy 81-81 per cent.; 
one year M-M per cent 

Loneertann -SbctdoUar temtta: two years M4l per cent.: dues yean HI 
per cssoL; tour yean A4i per mil: five yean W-M per ccH 

The faDowing pominal rates were quoted far L on don dollar certificates of 
-fdepcxli:- one Toontb 5l-39u p6r Cent; three mflnths {Mi per aenL; ftz months 
*“«-«* per cent.; one year *-71 per cent 
"Rates an nominal dostrur mas. 

t Short -term ms>~atb can fcf nerifag.' tT.S. dollars and Canadian doUes and 
Dn+dsyB’ noticp far "gufldeis am) 'Swiss francs. 


^ j One Ucntfa I three month* 

Nsv York jo. 9 043 .80 c.pn B.TU.N c.pi& 
Moo (real .10. 60-0.50 e.pin 2.00-1 JO c.pXQ 
Am«’d»jn 35t-2S* c .pm 10-9 c-pen 

BasibJ5ftlO c-pm U-M c-pm 

Cop'n’h/pj'5-2 raw pm [12-9 cat pm 

Frankfurt 3-2 pL pen *J s *-73* pi pm 
Dabcm. —.130 e. ptn-30oAU»ac.pn)40ealia 
Milan- — [2llrapaa-1 llredlsS lire pro-par 

OaJn 1 ore pm-lore di*4-2 are pm 

Arte. ,14 c-pm-l b. die te-4 c.pm 

Stadtbolmjl orepm-tcrodligta-lfa ore pen 

Vienna 1 30 pro pm-par J*-50gn>pm 

Zarkfa. .—,39«-2S« a. pm jlOi-Bi c-pm 

. Six-month forward UA dollar 3S3-3.43C 
ptn aod 12-modxb U.ttS-lfl.B5c pm. 


INSURANCE. PROPEKn. BONDS 

- . Yield % 

j 5 > j ? If i Abbey Life Assnraare Co. Ui 

* l-l. Si Paara Cborebsard. aC4 US nil 

Abbey B»J- June 3128.5 30.1: 


It-'iH' «|.>.AcrUi)it June! 
du. Pr. June!...... 

dd-Acc-Onlt Jun3j 
do Pen. Uoll Jud 3] 
Selective In Jun 
do. Pen Unit Jun 
wOonv Unit Jnn3| 
wUooeyFd. Unit 
Pen si oj Sec. Bond 
Pension Man Bood 


.28.0 ‘ 88.<K - 

1052 lll.Pl 

199.4 105.61 - 
106.1 112.R 

m sts! = 

105.T 1X0.7] 1 

199.6 104.9 

100.7 10M •• 

107.7 113^41 .. 


Albany Life Araranti Go. Ltd. 
ZL Otfl BurHnstoq St.. W.L M-O* Ml 
WG’W. Mon Fd — [95.4 100.4 — 


WDo. Acoom [96.3 

w Equity Fond 

WDo-Vccajm 

V Property FnndJ 

fOu. Arcnra.- 

v Klit-d lnt. Fund] 

•Do. Aecum.... — 
vAl’plc Inv. Fund 

•Do. Aecum 

C't'd Ifoaa. ren» 96.5 
97.2 
96.9 
97.8 

97.6 

98.6 


■ Du. Acma>—~.-| 
Prop. P«o. Fund.. 

l/o. Aecum.-. .. 
Fixed lnt. Pen. ... 
Do. A o cm n... 


Mpte Jar. PWa>.„, 



I191J 127.6 — 

Arena. |lBa.« I 28 .«i — 

AMEV Life AaBuranee Ltd.. 

3 PaKffloa busl, Brigjwan, 0273 SUIT 
•7rladMiMCifp9dJBd(1075 11*4 ■. — l — 

Atlantic Aas&nutee Ca. Ltd., . 
Atlantic Bse., BnUn g a h sm . Biram Mft 
wAJlWtheAcCwllOe.? 114.4] 

•All Wertber Cap 107 Ji 11B.I] 
•Inv’atni’tFn.Dti 112 
pension Fd. Units 91 XI 

.Ci® v. Pen* ion Fd- 102.4 

" Man. Pension Fd. 102.4 

Prop. Pension Fd. 102.4 


I I 

1 i 


j! ^Barclays tife Aw,_pa. U4. 


01-356 COl 


252. Rondord Rd, B.7. 

BarclaybondB -....)83.8 88.31 ——1 — 

Correal mfr vaJne Jane 4 
•Corrected change. 

Brandts Ltd. 

K, Fenctrarch St., ZX1Z. 01-03 ON 

Brandta RxempL.^ft-O B9JW 8,49 

Canada Life Assurance Company 
24 Bitfb St- Pottsre Bsr„Bcns P. Bar Bits 

growth FiL JunJO 45.0 ] 1 — 

{«Jr'mlFAJoe. 8] I04-* ]+7.7] — . 

Cannon Assurance Ltd- 
; Olympic Wy Wnd)b"RAfl BNB. 01408873 
rKqnity Unita. £11.99 ML81 

'Property Unit — 7*1 -... 

rEirc.BaU.ralt .961 +1 

rKxec. Rq'ty Dait 811 , -1 

toe. Prop. Units] 969 

Current unit valna Jtpw.S. 
rBalantnl AwL..|96l- £1D.17|+W1| — 
•Kqidiy Bond..— Kill. 8 58 — 1 — 


Yield % 

CornhlB Insurance Go. Ltd. 

as. coratdn. B-ca. owso said 

•Capital May 16..] * 106.6 I ! — 

•QtftpcdalMaylS 40.0 — 

•MndthBdMayio|ll9A 185.0 | - 

Crescent Life Ait tt. Ltd. 

Braywidt One. UdBhd. Berk*. MdnM MSS 

Ore» Ptn'qinv. Fd.|69.4 63.71 1 — 

Crusader Insurance Co. Ltd. 
Bowrtu Bldge- Tower PL, RCft. 0MQ4I831 

Qr'thProp.Jnne3|51.2 56.81 1 — 

Eagle St?r IhsceyoUdUiid Assce. 

L Tbreado«fld!« SC. K-Ci 01-SB8 12n 
BUgle/MJd L Vnltel39A ' 3731+3. 1 1 6.67 
General Portfolio L0OlBs.Go.Ud. 

M Bartholomew Ol. Wtitijam X. WXSUtl 
•Portfolio Fond_] 104B6 | ] — 

Growth & See. Life As*. Sue. Ltd. . 
UUtfld House. WJL 01-329 SlCfc 

•Pledhta Frataad ‘UKLOp 1 1 — 

•To'rtftwnfc Secs- 54.94 1 — 

•iMtdhank S’«i A 97.4. 100. o| — 

V&48 Super Fuad] 719.66 | » — 

Guardian RJE. 

Royal Bzceange, E.CJ. 67-283 71 St 

•Property iJoTMhu,128J 133 J; 1 

Pen Man, Pd.U(«j97.4 10B.5| 1 - 

Hambro Life Assurance Limited 
7, Old Pa?k Lane. Loqdon. FL 469 flWI 
Fixed Idl- Ftrao— 006.1 lll.tr 
vtUmbra Rqultyl 
•Property—.—.! 

•Managed Cap — 

Ace. 


PwiB^.Cap- 
Pftn BjS. Arc—- 


•Pen Piop. Cap.JlSlJ 137.» — J 

WPeo PropL'4ccx-_]vQU 159.7 ^ 

•JPeoMaaCap— 7 1 

•Pud Man Acc 1 

Pen JL Cap. ' 

Pen px Arc — -4 iiba irajj .— J — 


99.6 li _ 

1100.1 10731 . — | 

Harvest Assdraoeo Group ■ 

ti.Cbarah6L.MaHWone.Reu. ussaasi 

W4nniriiy'UblU...| 123.4 j 1 

•Managed Fnnda44S3fl 47.8o| 1 

Hearts of Oak Benefit Society 

Bwuo Road. London, Et.WX M-M7 SB» 
fiearta of Oak |2fl.O 3O.0( J — 

HID Sanmel Life Aft*. Ud. 

NLft Tn. Addlacombe Rd., Cray. SSS 4a 
Hiue^Fw^Unit; ii9.i 125.11 


PnaaBq.FdM 


TUMav J 
PenDepFdMay] 


Dp. Fd— 
rlterhatB 


109.6 
115-4 

87^. 

102.3 

52.9 

99.0 

96.4 

132.9 

106.7 
U9B 


li = 


+ 03 
+ 0.7 


/Property Bund-1969 £10.! 

Capital Life AssiratiOC 
famsun Um., Chipalam Wton. tflOS-SSBU 
•Key inv.JUy I4J 0.6 14£ I ( — 

iiartrbse. Jsphet Ufa Ass. Co. U4 

. Paternoster Row. B.C.4 W-348 3M 

'Entity Brads „.j27,Q 29.01 1 — 

-Money Bunds..., 25,0 26.4 — 

•Managed BaodsJ37.6 39.6 LJ — 
-Equity Bondi — |32,6 34, 4j v „,.| — 

rhe Oty of Wstminstr. Anrar. Soe. 
Uassseod Boar. B. Writs Borne Rd, 
Irardon CHS XI A, - Mfll 

Flint L*niOIiq27ptM) 73.6]—.,] — 

•FottKh CnltJ.-J 65D I ^ — 

■Pf>iynn*XxwJSD|44.B -46.8] —| — 

he Oty of Wstminstr. Ass. Co. Ltd. 
fin mead Boose. A .WUa Boric Rd_ 
.Voydoa CRfl Sjx ui 

•Wrt>MyD«i^4Xjr 43.1' ■ - 
Land bank MaTEn 57.2 

Speculator Mr JR. *! Ml 
Top. AwTr Deo3nl32.S 134.e| 
investor Opt Bdiioaj Kfflij 
quity Fund- -138.1- 40.1] 

eeond Managed Fond 
PertmneUay 41^ . 119.7 


Bdanise May 31 . 119J) 126.2] 

Bd3fay31| 


Ousntoedl 


100.0 


^mmerdal Union Group 

I UadotataA. S C£ 8140 IS 33 
artabJ«AnArc Utl 64.13 l+O.M, — . 
w. Annuity Cta.] 18.90 | .... J ' _ 

Confederation Life Insurance Co. 

•0 Rcfieur StreeL WlR Uf. 6143T SHB 

StultyPund. .92.2 . 97.11 _ 

Managed ETrad..jll8.B 124.5}- 

rnonal Fen. Fnd 45.0 47.41 " 
I'iniwPen.Fand 148.9 
Ja«lUit.t#q.W, - 117,4 
* staged Fra. Fd. 119 A 

VwtyPta.Fd. 9 M . 

'Pratta*.4iBvM 853^ * _ 


•Do. Man. Unit... 116^ 12131+3.1 

Do. Money Fundi 101.7 107. T\ 

Imperia! Life Ass. Co. of Canada 

imperil] Life House. Gafldfonl T13S6 
•GroHhFd-Jne S.48A 63.1:— 1J — 

PfcnQth-Fd. Jne s!41.8 -45.4] + 1.71 — 

The Individ oaf Lifftlni Go. Ltd- . 
taavjdssi sue, 43. Saab Su Eostbeanx 
bn» 4UT, Bsstboaroe WU 

♦Pfcttd IDS. UaltsillUB 124.6; +£X4 
wSqnhy Unite — 100.2 106^^1-8 
•PropertyCnU»_ UVLt lTO.d4-0jd 
•Manaded Unite- 113.4 119^ +M 
•Mm^Fttoda- 200.3 lOftij+O.I 

WK2S BOt Bond 111A 118.1 

Conunodlty 99.0 1049i-49 

Growth 98.1 lOlT 

Chplta] — i 106J 1124] +1.61 

inenene ^ -.11004 100.7^+1.5] 

IntornsUoas]. |274v8 120J1^8J‘ 

Forefau Filed lot 105.7 1123} — 

Fomgn Equity.... 1101.7 10fL2l ..... 
Inrestmeat Auaitt lift Ansar, 

9 Devereua Coon. W.CA, S1JB3 9331 


•powv. 

•Mer.tnv.Maa Wi 
•MerJirr.FtyBdJ 
•BouttyB 

•Prop. Pane—, 

•Ban. Pens. 

•Bqnlby Pea*-..— 

•Coav. Dep. Ptani 
•Mon. lUt Pens] 

NEL Pensions limited 
Mtium Court. Damns. Sorrey. 9311 
W (JaAcrwn. Dnlv 749 78.8,'+ t.lj — 

S efer Capital 1&6.0 589] 1 — 

Ns« stibsolpdai day June K. 

Now Zealand Insee. Go.’ (UJRo Lid. 

Wurtia- 6a.. Soahrad. 37BMSM 

^awjx«TiBvwfc:.;i04A 107.91 — 

NP1 PeasfoRi Hanagemeni Ltd. 

<8 Grtceclrard] SL. ECSP SHH. 8140 m 
Managed Fund _| 102.5 105.il — | - 
•Prices on J’tme 1 Ktat decilisa Jtdy L 

Norwich Union Insursaea Grasp 

P.o. Box 4. Norwich. BRS 3NG. t*ss C2W 
FdJautrz6.fi IS 


•Um Eon tty Fd J 
wL)u>Bq>tyFdA»] 
•Linn Prop. FUQdj 
•lies 

•UonBqotep Prci 
•Lkm hw, ran’nl 
•LlanBUghTdPtS 
*L1 

¥ 



+6-re 


9Z.7 I+5J; 

109.7 j+4J| — 

54.7 
5W 

11L8 

57.7 

06g 

’dGtUd|50.S 58.4] 

Cap 7^44,0 46.51 + 0.1 

Irish Life Ass u r an ce Co. Ltd. 

U, Ftajhary Sasare. &C4. fifths tip* 

W»A5&.6 68.51 1 4.00 

Ptffld.„JI28-« 136.7 r-. 

Jtm 111369 144.1 m..1. 5^« 

Fra^Mod-Growthl 156.9 144.1* • 1 596 

Ring & Shaxseh Ltd. 

8, C or Chi n. 8GJ. 81-133 SO 

BOddFratdMranpU pill.93. MJ.24i — 
Next sab. day Jdnc u. - 
ECS GHt UopdBjlll.t 1139| — -1 
ian ehim Life Assnmiee Co- LttL 
Itlfda) Hie., Fimbuxy So,,- BC2. U-93S8SS1 
MMaS Boo da [479 4«[7] _.— [ — 

•Froperty BondJl03J 108 .W 1 - 

Uni»4USN21.S . -22.6] -..-] — 
WlSPiSI>)lIaaFd|5B9 B89I -...-! — 
Life & Equity Assurance 
l Otjmnlc wy. Wembley, Ms BAf R7P 
04-901 6321 

•Sci. Ibt — 

•Second 5eL. u .. 


«5qohy FoddL... 
ItPat; 

TO Aaty 




20,6 

■ 1 

1 30.6 


26.6 


.20-5 
5 106.6 

+ 03 

6BXJ 1 


■ i - • r ^VeW * 

Ufe Amir. Co. of Pennayh/anla 
33-42. Key Bond St.. W1V 880. Bl+M OH 

LA.COP Cnitf.i — ;778 817f ] — 

Lloyd's Life Assurance Ud 
13. LeadenhaU SL, BOM 7LS. 01-68 «2l 
•MlUSthFdMvSli 198609 I 
•Opt*BqFdJaneS]97.7 l029j .... 
•OptlPzijp. Jnno5ll03J lDaffi — 
•OpttHiTd Jae S i 07.fi 113-6] — . 
•Opt41iaFd Jneb 1055 UL1 -J 
* DepFdJneSlOl.t 106J“ 

‘71219 188. 

160.2 168.71 i 

103.6 109. 

U169 121. 
ill 07.0 118., 

London Equity Afsuruuee Ltd. 

WortUn* RtL. Bonhun. Horebrap MU1 

Managed Cap Uu)484) 519) { 

M. and G. Group 
3 Quays, Toinr I&UECSRftBQ. Orti 

•SqtdtyBdaJne 6,97.7 101.71 j 

•FlmlivTOJuMb 1139 
fDt>. 1977^07 uoe6 90.0 

•Do 198 1-86 Junsb 119.0 
IwOneraBteJuseft 71.« 789 

•MAejiiudJuef 97ti 102.9 + 1-5 — 
•POre’naiPnJun 6 U8.1 13I9 + 19 — 
•.Property June b 105-4 110.fi; — 

•OonvBcndJuneillOQ.O 103. 1 1 ^c... — 

Magna Assurance Company Ltd. 

tfiOwrafesSa. CshrWta. Btdx. Uab.SMti 

.'d W.1 1179 | 1 - 

MufFs. Life bwur. Ca (UJL) Ltd. 
P.O. an ZL Suvanage. Ottt SOtM 

•3bBmUfalavJB4fi99 ' 31.4)+2.4| — 

Merchant Investors Assuranee 
1% mt£0 Strata.' croyuon. «^8S 01 


«* 

+0./ 

+oj| 

+oaj — - 

:s-Ji - 


Fd Jun 

Frarleb Jun «[ 



K’rwtnhMfntFd Jun 4(879 
Sonridi Unit May IS 

(Wife Assurance Led. • \ 

M, Wlnaaor SO. Slough. T«J. JSW 

•Qakiifa 4Us_Pd.|1219 18 7.7* ( - 

phoenix Assurance Ca Ltd. 

^5 King WBUaa Sl. BCiP (HR. WJUIPI 
eVtb Arsjd Borahs l.rf 83 
BVrFhxAaftJuwra29 
Bb’r£*atSJty9[^29 549 

Prop. Equity & Ufe Aaace. Ga 

U3. Crawf o rd ftrW. Wig 1A&- 314M0837 


83-61 — 

549] ™::| — 



1443 

— ~- 

• 713 

-0.1 

• 88.4 

+ 13 

1153" 

...« M 

97.1 

; 


Pr ope rty Growth Asar. Co. Ltd. 

1U. Weotmimnr Brtdgn Rfi. 91-38 081 
•PrepprtyGnmh' 

• A ^ ri oetoirel 

•Abbey Nat-Pg- 

OShenley lav 

•Sbenlcy Equity 
•Sbaqley Mnnqy 
Sartre A. nnatiy—J 
Ironed. Anmttty^ 

Prudential Ptisns Limited 
Bo<boni Cars, kin SNH. - «+S5 Sts 

Bquity Fd.5Uy£U£1598 1393] 1 - 

fixed inu VaySL£119l 11-*] — 

PrcqrtyGiLMayeilfilBJS 179^ 1 — 

Reliance Mutual ~ 

TOnbrUae Walk, feat. - 638 33371 

Bal-FropL Bcmd»— 1 140.6 j -.-) — 


1443 


460' 

- 

127.0 


543 


132.6 

+8.9 

111.1 

+ 03 

- 122.0 

-a. e.a- 

loan-' 

1 


Yield % 

Royal Insurance Group 
L tftirtb John Si.. UvrrvrcL 05I-S3 «3S 
Royal t>b*iMFpna:92.8 98.2;+ 19; — 
Save & Prosper Group 
«. C|. Si. Baled**. Loodoa. 8 CJ SS8 171T 
•Balanced Inv. Fd]93.2 9891-3.4: - 
•"Property nwajlOSJ ULfij - 


•Depodt Fund-.. 103.7 109.2) — 

&jo]tyP*n*kfflFdJll3J H99!+L9 — 
•'•tVpPeniFuudllBO.l 126J] _.... — 

lC-ompyPewaFndll25.fi 152.8] — 

•Prices at May 2 "Mu It •’•Jtm* t 
1 Weekly valuations, t Pnep moodily. 

Safeguard Assurance Limited 

Swan Coon. P MVfflteM. Bsntt. Peredd. Sfi 
Vlsreataneos Fnd;1089 108X1] + 2-0| — 
Schroder Life Group 
IBM, U attra vers SL, W.C4. W-3M 380 

•FbredlotareaFd 100.7 106. it — 

•TlaxiblaF)l Jne 6 939 B8.5 +1.4 — 

Bqnliy FiL Jm*e3 155.1 I— — - 
•da.^rcn.lbcrle. 153.7 1619— 1.1 — 
pBO-PudCojiHy 14(133.1 140.3] . — — 

Pen. Fond Arc.... 148-0 149.41 — 

•Prop Fd. June 4)969 101.4T+0.61 — 
•DepoaltFil.Jqe B,S6.6 101.I|+Q.U — 

Scot Widows’ Pud. & Life Ass. Soc. 

4. si ABOreWS So.. Edi n burgh UEOSVD 
luveta'-filyioo 1276.7 8869; : — 

Slater Walker Insurance Go. Ltd. 

30. Uxbruta* Rd.. w li 01-70 nil 
Sefaeud.M«rtrtFdj699 74.0+0.*, — 

Sun Life of Oraada OJ.fi.) Ltd. 

1M. Coefeapnr Su. SWW S&B. «3» Sti8 

Maple leaf Jdiib A 134.1 | 1 - 

Petacraal Pen-Fod! 126.6 | ] — 

Target Life Assurance Co. Ud. 
target Bouse. Cat e tt o ara Rd.. ftyttapenr. 
Books. ftylesbnry «S3 3Nl 

UauffL Fund Ino., 909 55.5, 

Jlangd. FundAcc-p5.1 I0Q.« 

PTOpT Fond foc..-»7.7 1W^ 

PrvpJimdAcoajn 10 IX) ( 

Prop- Fund Invert) 889) ] 

Flz*4Iut9rc.Iac. 105.8 lll.fi^ 

Den. rand Arc Iran 100.1 105^ 

Ret Plan Arc. PcnJ579 61.6 +0.7! — 
BetrfaaCapJra451-8 S5.5)+0.7! - 

Transinteniational Life (ns. Co. 14, 
i Breams Bldgs Lda BC*A DIU. M-4aS64ai 
Tnltplacret FBnd|1099 115.7- — j — 

The Trident Life Ass or. Co. LM. 
Renslads Bouse. Gtoucesar. u453 3SS41 
•rddetu. Man. Vd, 105,8 111.* 
•TrldnTGwMaFiLlM.B 121.1 
•TridepiPropFc^ 1079 Z12.fi 
•Trldxu Equity Pd>82.4 86.9 

rtZrtdut RWJ Fd 1109 116.1 
•Tridn’e Money Fd 102-6 108.1 
•Trident FUerf Fd-lOO-O 105.5, 

•Indent BdJnnrf 46.5' 4991 

•OFUt Edged . 00.7 | 

Cash vahte far SlOO gremtatiL 

Tyndall Group 

*8. Cooynge Road. B rt a ro t. (872 SEW 
•J-way Fd.-3isy22) 979 

•Do-Tren. 1089 

117.0 

iaa^ 

849 
1159 
44.4 

107.2 i - - 
85.21 


48 j Investment Trusts (50) 

.178.63 +0.7 j 

1 i i 

2.82 | 330 | 36.48 

[ 3S.48 1177-29 ,176.49 : 173.08 170.01 1123.08 178.63; 75.43 245.791 71.65 

1 1 | J | I ft*) | (6/1) (25,4/72) 1(13.-12-74] 

45 ALL-SHAKE INDEX (650) 

I . 

|154.09 

+0.6 j 

— | 6.57 • — j 

— 1153.20 ;i52ra 150.39 >149.68 119.90 (164.09. 62.16 228.18 , 61.92 

S j I | 16 / 6 ) I ft/1) 1 (14/72] 1(13/12 74) 


44 

COMMODITY GROUPS 
(Not included in 500 or 
AH-Shore indices) 

Rubbers (10) ... — 

48833 

— i.9 

10.67 

8-76 

11.10 

10-62 

49538 

60039 

499.50 

498.94 

48 

Teas (10) ... 

96.13 

+ 0.8 

20U3 

832 

635 

5.87 

95.40 

95.47 

95.06 

94.97 

46 

Coppers (3) 

411.09 

-i.i ; 

♦7.77 

18.37 

8.09 

239 

415.65 

486.49 

426.49 

457.69 

47 

Mining Finance (11) 

134.94 

-1.4 

9.04 

3.92 

12J07 

18.03 

136.85 

14034 

13939 

139.94 

48 

Tins ( 8 ) - . - ... ... 

110.92 

-0.4 

9.19 

7.47 

14.01 

1233 

111.37 

112.69 

114.49 

11238 

49 

Overseas Traders (13) 

837.81 

—0.4 

14.71 

332 

A64 

B. 6 Z 

238.68 

240.75 j 238.02 

259.96 


1 373 .09 
106.77 


526.43t281.Bd 56597 


(23/5) 
96.13 
1819 , 

167.74' 
. (27/9) j 
98.36 ' 141.54 
(30/5) 
9194 114.49 


©l) 


OQ/J) 


(23/7/73) 


76.76] 121.47 


, 667.78 

(22/1) l(ia.-|/73) 
80.58; 175.90 
(22/1) i26/4/ffl) 
58.91- 126.43 


. 84.68 
69.72 


/U5/T2) (17/1P.74) 


. 9498 
|(29:4/62) 
66.31 
(30/9/74) 
54.63 


(3.P) J (S/l) l(iai.-73) ! (27/5 71) 
97.37i 25293 | 97.37 


1252.23 
! .2:>jE) i (6/u 


i(20:5-7si i (6/1.-751 


• ■ . ■ • 

. 

Friday, Jm» 6 

Thors. 

WriL 

Tuesday j Monday 

Friday 

■ Thun. 

■Wei- 

r«r 

197b 

sfince 

Compilation 

FIXED INTEREST 

Isdax 

So.. 

1 yield 

« x 

- b 


P 

2 

20 

29 

23 

(appro*.), 

! Hil* 

I#TW 

Hijjh 1 low 

Consols 2J% yield 

— 

14.64 

1436 

14.65 

14.62 

14.73 

14.93 

14.98 

1432 

13.93 

- 


\ 

*" i - 

20-yr. Gevt Stocks (6) • ' ... 

4730 

213.66 

47.63 

47.48 

47.50 

4730 

47.10 

4735 

47.60 

5139 

53.09 

(8J/3) 

38.27 

(J/l) 

115.42 1 58.27 

(II.9,«3) I (3-1/15) 

20-yr. Red. Deb. & Loans (15) 

^46.25 

21631 

46.16 

46.13 

46.15 

46.14 

46.80 

4531 

4531 

48.64 

50.68 

(21/3) 

3731 

I3.-U 

113.43 37.01 
rSS/lOftS)- (3. , l:ii4 

Investment Trusts “Prefs. (15) 

42.19 

16.41 

42.47 

42.51 

42.66 

42.66 

4238 

42.76 

48.85 

45.66 

4637 

(26/3) 

36.35' 114.41 34.45 

(3/1) (13/9/63) (4-12/74) 

ComL and Indl. Prefr, (20) ... 

6939 

1638 

69.17 

69.06 

5931 

58.93 

6939 

4930 

59.35 

59.69 

66.98 

(20/3 

48,35 114.95 | 47.67 

0:li 1(7/10.-63) i ft.'l.MCj 


Section or Crotp 

BaacDfta 

Bara value 

Section ar Groop 

Ban Data 

BawVaiM 


3L/12/M 

fa®. 00 

Food M«ntrf*ctarioa 

29/12/67 

118-13 

EnsineenBS (H^avy) 

31/13/71 

12334 

Pood Retail r«ra 

29/12/67 

um 

Easloeerina (CimD 

31/12/71 

ISAS4 . 

Insurance Brokers 

2*, 72/67 

IM7 

Wises aad 

tt/VT* 

144.76 

Htah» Finance 

a/12/67 



wim 

115.72 

AD Other 

10/4/62 



unm 

162.74 

t It redemption Staid. 

FT-Acta nr)an 

Indtees arw 


at/12/79 

12820 

Calculated by Extal 

Comnmlcatiofls 

United (a 

KlrtvOaMrec Ftaandal 

aw* ■ 

12*36 

member of the Exclwaga Tetasrapb Croup) am am 


IBM 370 e s m j s te r. 

A Ibt of the esastitnejns of the FT-Aamics 
Share Indian Is now available from Che PahUsbcre. 
the Fiaaoctal Times, Bracken House. Canaan Street. 
London, EC4P TOY, price Up. By island part Up. 
Camrooaweatui jgp. Ftrehn 22p. 

COHSTITUEHT CHANCE: Northern Develop menu 
has been replaced by Orme Devdepmeaia (Cowtractibg 
and Coastructlon). 


•HqolryFd _ 

•bond Fd. MaySfi 
•Prop. JM. Ma,v23 
•Q’taiW. 

•fort. Ud. *Uy2 2 
•D*rc«tFd 31'y52 

Ori-w*yrailay3082.4 85.21 1 

Or. In. FtL Jnaei 609 629] 

PerFeofiKWonea 69.6 
inayUdPafaJa^ 123.0 
EqtyPen Fd JneSj 156,4 
BqadFsnFd. Jai^ 120.6 
PropPra Fd Jac2 66.6 

Vanbrugh Ufe Assurance 
42-te Usddax SL Ufa- WZRfiLA. R-tiFtiSF 
vManaaed Fund: J 1029 1079+O.Sj - 
WBqidra tW_]l433.161_lj+B.9i — . 
•fined Ira. Fond 
•Property Fund.; 

•Managed CSahFd 

Welfare Insurance Company Ltd, 


m 




The Leas, Fo&esarae, gem. 
•Capital Sr'OiBJ] 128.4 
Ezeropt Ties. FdJ 82.6 
71.4 
100.3 

va? 

1003 
749 
739 


wart win 

tJir 

M= 

— 03 — 
-09 - 


Kipt. InvJbL. IU 

•Itictible Fund— 

•Iht’skATM Pod. 

•Mones- Maker Fd. . .— 

•Fru]«ny Fnnd— 759 i 

Windsor Life Asset. C 8. Ltd. 

L Utah Streei. Windsor. tel fifitta 

Lifal a rcdoePfaiu -45.7 48.1 > — 

Fubue Arc'd Grth] 349 I — 

Retrot AwM Grtb £10.22 j — 

Flea, ins: Growth [98.0 1QS9 j — 


MBTSS 

fitios aO«b rnr so bap taa ctpep are 
Price, fa rcace eycara.wfaeR ofarfwlae fadl. 
cared, t Single p r em lmn t taarsne a bdstfa 
8 3e of uz no realised cap till galaa 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First • Last Last - For 
Deal- Deal- Declara- Srttle- 
ings In ge * tien. ment 


Burmah Oil, Hestair, Anglo 
Continental, Lonrho, Marks and 
Spencer and Charterhall 
Finance. “Puts" were done in 
Anglo Continental, I Cl and 


Jtfay 28 Jun. 9 Aug. 20 Sept. 2 Bee chain, while “doubles” were 

Jun. 10 Jun. 23 Sept. 4 Sept. 16 arranged in “ Gussies” “A," 

Jtm. 24 July 7 Sept. 18 Sept. 30 National Westminster Bank 

“ Calls ” were dealt in Babcock warrants, Burmah OU and D. 

and Wilcox, . Slater Walker, Charles. 


ludoSUtSU 

A. F. C*taenu4 
Axrc Ltarcre. 
Barofayi* Ba»k^ 

Bcrcfamm 

Boots Drag.. 

Bowatare 1 

B A.T J 

Brirtshhayfand 
British Ojygtd 
Barton ■ A~ — | 

ChdharVB ' 

OoartsuUJs— «..( 
Peb enhmm — 

Distil ter*. — ^ 


Sfi “ 

First JiKforcJ, 
&B9: Trtuft- 
QaL Aecidant. 

Oca. Blectda* 
fitoo 


80 

3 

35 


90 

36 

V* 

9 

5 

14 
II 

15 

6 

16 
80 

3 

7 

16 

14 

«0 


(Grand MeU— .4 
P.U9. -A* 

Guardian 1 

» JC JI □ 

'Hawker SlddJ 

goose of Fra led 

(Hodson (Fllsa 

iTcj_ 

"Imps''.—.— ... 

i.e.n...— 

linrerask— 
(Legal AOenerarf 

Xaros “ 

MartoASpW 
Hfdland Saak J 
NaPlWolBBnM 
P * O Did. — 


bjl: 

Bank Ore. "A'. 

Seed IsA.^... 


9 

90 

20 

28 

SU 

10 

5 

84 
7 
7 

10 

17 

30 

7 

9 

85 
38 
30 
16- 
JO 

7. 

25 

88 


Mar Walker.., 


3 be In vert— . 

ICailoror 

IThL Drapery— 
[TlPtec- 
jWoolvrortha — . 

iP ro ^c r t y 
-Caro Cocsttes-. 

,K>. 

Lint. Bnrope. — 
LaOil Seodrfttev 


Town A City— 
-Etnrn ft Comm. 

DU* 

Brlt.Fatrolesin 
Burmah O H— 

Shou 

Ultramar 


13 (Uinta 
7 
6 
80 


40 


BillFrpi 

jCaat 

30 -Charter Con»_ 


Chart YbU Fir. 

12 /Cons Gold 

16 !De Been Drt_. 

6 IP. S. Credo W... 

B rest Boulder.' 
amptwAreasj 
7 fHaroptonFrop,' 
1 |Kfaor 

7 fMrt^Jhc^or 
6 jPosddon-..,.^. 
7 jPraa. Step)... 


Ztoc.... 
>Jboa — 

•at Ami — 
eereniMfac. 
“ «»K» 


60 

75 

9 

22 

8 

25 

25 

350 

12 

16 

4 

140 

19 
66 

e 

65 

(976 

20 
55 

76 
15 

10 


LG. INDEX 
GOLD 164M671 


CORAL INDEX 
Qose 360-365 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parentheses; 


Annual 

gross Interest Minimum Life of 
interest payable sum bond 


Barking (01-592 4500) 

Broxb'rne (Waltham X 27933) 

Burnley (02S2 25011) 

Dudley (0384 211595) 

Greenwich (01-854 8SBS) 12 

Horsham (090 66 2233) 

Liverpool (051 227 3911) 

Liverpool (051 227 3911) 

Reading (0734 55911) 

Redbridge (01-478 3020) 

San dwell (021 569 2226) 

Sefton (051 '922 4040) 

Suffolk Coastal (039 43 3789)... 

Thurrock (0375 5122) 

West Yorks. (0924 7S2S4) 

WreWn (0952 3571) 


% 


£ 

Year 

HI 

1-year 

1,000 

2-5 

12 

4-year 

1,000 

S-5 

12 

/-year 

1,000 

S-5 . 

1 21 

4-year 

1,000 

8-4 • 

12 

1-year 

500 

3-5 

12J 

l-S’ear 

2,000 

3-10 

12 

•-year 

500 

3-4 

12J 

i -year 

500 

5-7 

12i 

J-year 

500 

Z 

J21 

1-year 

5.000 

3-5 

12 

A-year 

1,000 

2-5 

12* 

4-year 

2,000 

3-5 

-Hi 

J-year 

500 

1-5 

114 

4-year 

200 

1-2 

12 

•-year 

1,000 

3-4 

124 

i-yesr 

2,000 

S-5 



. ‘ 



- 











UJL CONVERTIBLE STOCKS 


6/6/75 












oarer JiKcnm inremanonai 


Size 

(£m.) 

Current 

price 


Con- 
version 
dates | 

Slat 

yiold 

Red. 

yield 

Prcmiumf 

Income 

Cheap( J -> 
Dear(— )0 

Nafne and description 

Terms* 

Current 

Ranged 

Equ.§ 

Cojjv.J 


Current 

Acrow Engineers 8pc P. Cv, 92-02 

738 

50.00 

• 

77-87 

15J8 

16J 

-69.6 

70 to 120 

16.5 

44.5 

951 

+255 

Alcan Aluminum 9pc Cv. 89-94 

12.00 

73.00 

100 J) 

76-80 

1L9 

12.4 







Associated -Paper 9*pc Cv. 85-90 . 

. 1-40 

75.00 

200.0 

76-85 

133 

1*3 

33.9 

9 to 34 

42.4 

522 

17.5 

-165 

Bank of Ireland lOpc Cv. 91-95 

1025 

14458 

23.8 

77-90 

7.0 

5 3 

22.6 

U to 37 

45-0 

622 

14.6 

- S.0 

BPB 7jpc Gv. 89-94 

5.00 

75 AO 

82.0 

72-80 

10.5 

111 

28.7 

12 to 35 

22.4 

27.6 

82 

-185 

English Property g^pc Cv, 98-03 

1998 

183 AO 

2340 

76-80 

‘ S.6 

21 • 

- 8.0 

-29 to -2 


232 

- 4.7 

+ 33 

Grand Metropolitan lOpc Cv, 91-96 12L90 

88.00 

1202 

73-78 

1L6 

US 

101 

6 to 22. 

15.7 

203 

6.5 

- 3.6 

Hanson Trust 6$pe Cv, S8-93 

431 

9750 

57J 

7686 

68 

69 

5.7 

5 to 28 

323 

332 

S3 

- 22 

Lyons, J. 7ipc Cv. 1982 

3.60 

78.00 

22.7 

75-81 

93 

22A 

104.3 

97 to 166 

141 

292 

39.4 

-643. 

Mercantile Credit 9pc Cv. 1980 

12.68 

82.00 

338:9 

76-89 

113. 

14.6 

147.6 

62 to 159 

0.0 

30.0 

90.7 

-563 

Scottish Automobile lOpc Cv. 85-80 

2.00 

55.00 

168.0 

75-S3 

18.2 

' 192 

27.4 

- 5 to 38 

41.7 

50.9 

2L4 

- 61 

Tozer, Kemsley 8pc Cv. 1981 

7.S3 

88.09 

15S3 

74-79 

93 

10 J 

33.1 

23 to 60 

15.7 

24.0 

126 

-205 

Wilkinson Match lOpc Cv. 83-98 

LUO 

9L00 

40.0 

7683 

103 

1L0 

48.7 

41 to 103 

25.7 

481 

333 

-15.4 


* Number of Ordinary snares, too vttch SBfi- nominal of convertible stock I s convertible. T The extra oust of investment fa eanmtlbla ocwcsrd as ner era) of re* 
nut of the Holly tn the com; amble smcR. J Tbrrc-mnmb rnnsa. S Xscfifae 00 Bomber of OMfawy Shares Into wWcb HU nnmlaal of rcovertiWa sfackia rcavcrtiiib^ 
This tncinxw, expressed pence. Is snsmied from present time unto Income os Ordinary sham is greater than income on am nominal of canvertibfe or -he (h,ni 
coEvertion 4«. rtfamr Is cartter. mcome is assumed to grew at 5 per cest. per umam and fa present rabted at 13 per cent, per annum. « lacamr mOMrf 
convertible, facosw is snmmed until coovcnfan and present vsfaed at 1* per cent per moth, qj Tbia b income of the convertible less lncttaTof ttemrierivtaa mdiiv 
espressad as per rant of the rajne of the andertybw owfty. OTi* dUferewa between the ptemfam and income Difference ensrowd to rfSSrS.Srf 

nndertrtns Hptty. + fa an indication of rtiatira Cheapness, - fa u fadtiatfan /ft rotative dranwss. www M "* ceaL ® ^ 
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L - lari j t«| TH| ■ INDUSTRIALS — Continued " 

T T * n- - m-mb mbu ■&. 

■.'17 ^ KwSffli® lOls'S.M jj£ S IES5JA*fe — f« 33 60! 74 J* 15 

•.. 170 325 teShwWjS- 8» ' -20 2400 OJ zfhC7 g 2 7 gjSflff 1 * “% 113 w *-9 4.9 266 m 

•; ;y» u atmn^lZ- zoo +5 15.6 41 pize *2 J KuJt H ■■-■■ «. r . $ - 27% 12 

■ '.39 15 KrtelK 29 ..:... 4.9 $ 68| * n. * X2r H J?“sr~ *5, ** T160 160 63 11 10% 6 

24 Lcl!Il£“II $7 +1 312 22 T§ 15 JJ ",i £* +% 13 23 6.7 100 M 4 

:‘21 U r-K i^inl ~ laid ■■ -- 37 r i 15!| * 2713 ” PctosSp 22 17J 45 12 55 410 153 


PROPERTY— Con tinned j 

Seek'. |jHeet*-"| S |cn|S|«E 


. ■; 1 21 U LLlaUS^-Ir 1JII > 115.9 

■ v ■» b% LRcint^-rar m&'w Igi« 


1 ti. in. 56 

■•- <0 30. 

‘ '■;3 ?§ 

,« is 
.*3 19 


■sriads— 92%-rfVJl *5 40 90 

rate* 31 ...... 1DJ 42118 23 ■ 

radiate. SOp 118 +1 9.4 5.9 61 43 65 J 30 

t BasIS® 36 . -2 55 9 5-9 '3.8 154 j 40 

staaftWUfe- 3&%+% U>3 ♦ 44 0 970 K40 

AwEttiis 42> -1 £ 01 7.3—154 172 


g 19 UbuSttru 42, -1 £ 01 73 — 154 72 

Z1 12 Lech lUiSp .20 14.7 53 S.7 47 1« 44 

It ^awt'ir.Wp. 69 -l 442 VjlO-3 ♦ H6 50 

£? *5j wtfCrajpKp,.... 155 Z3.6 94 23 5.4 174 67 

• ’$! US LentyPnids.5p. a 153 7.0 63 31 224 g3 

*3 3 Leu-ad Up <Q 123 63 4.7 17uf 54 

• « 2 % Lidca it»a a ...... 17 2.4 13 403 232 gg 

17 LiftMilo* ipp. 45 +3 *33 36 83 55152 47 

j5 H tt ^ a . sfcWES - 50si ...... 122 * 9.4 * 138 30 

. g 2g z biuJurtnes 60 -1 15 14 93 4.4 150 48 

,.. £? t? . 4Sal ...... 93 •••' iZ * 125 33 

1 ■ 5c ’-OP— 44 » * 309 •' 14} 48 

« 1P< Lra.&NMinSK. 45 ...... 32.9 20 3U 71 173 63 

i IS ,8 Iatib Hatty. ICp. Jfl% ...... 11.7 33172 24 1551, 4m 

• tb 19 iLcngttmTrtiu— M +1 M3 J23(l6.fl 3-9 2flT 93 

-,,55 g g 

’■ 195 |2 LowfrBoojxSOp. 184 -1 163 33 70 33 125 yj 

; bon&Lron-^. „!£a -1 7.6 55 ^o, 52 

52 18 MKPrfHE’nlOp. 43 122 S.d 83 3.7 a 

'38 M K-Y.BaitJDp— 30 +1 12.8 33 6.6 

25 Uh Hacanfelila. lOp a 14.7 Mill 0 250 99 

■ • *55 25 tfcrlfcyHtV- 54 h 05. .ifllilf » 29 

85 40 MKfariawGp.- 85 +2 113 ' $’\ 5.1 8 >454 U5 

• .: 52 47 McBride Hi L lOp. 86 36.8 * 63 'A ST X) 

22 22 MeO^iL-AJl .21 A.7 U^J Jl & 


ttlNSURANCE 

» . 29 2 3JU 9 

154 +2 140 - 7 

6|0 -3G tCbOc - 3, 

122 -1 27.4 _ 5 

;13|^ ?;.... 114 - 5 

268 102 — 4 

168 +3 ZlJb - 4 

218 +2 m _ 5. 


a JiS S 

2.4 JOT, UU 
3-9 240- 5^ 

I nr , I > • 2® 87 

9.«4|125 60 

,7-9 S5 125 60 


: - i 3T 14 Uan*OTma)0. 34 tM 3fl M M 

■■ 19 10 Hd’meTtu'dsSp. 15 +*1 16.6 2^1 83 62 

;•-.. 55 25 JiasollaMff lOp 55 +4 20.6 6^53,3.9 

■ 60 24 BnRmi-Ag&lOo 53 +5 «9-\ 2^14.2 4J 

••■ 235 M3 Hen. Ship Can. £1 195 119 32 9.7 5J 


140. TBS 



218 +1 632 - 5i - 253 19h LmdSers.ap„ 179 -I 73 14 32X3 

M - 4 3 0 4 9 103 £181 iMh DoA%0an.'n. £334 IXU 3.0 3.9 - 

226a! -4 46J 6 63 * fl67 £62 DaBAGnr.X. £222 ~l QP, 3J5 53 — 

M7 -5 143 3.0 3.9 126 58 10 LmeFai»p 27+1 — - — 4 5 

138 ...... 21.7 42 24152114 40 LnrLand20?u_ 86 -2 10,4 U 37 HU) 

140 -1 37 7 - *8 — 296 329 Lend J jw r Jk.. . 272 -8 025 23 2617.9 


33 6.11 7.6 24 15 i^dfrtj35p-^_ 37 8J - 4.0 — 

U 8.9 4.9 116 Gt Portland SUp, 215 6.0 L6 2143.5 

- i - 27% 12 CreeaOUIOp^, Z1 -1% 33.4 06 9^264 

1U U U ltPi 6 Gresiro^Sp,^_ 6 — 5.4 — 6.9 — 

23 6.7 10.0 ID 4 GieaisgiarelOp. Shf — W35 U . |U 

45 6 3 55 470 153 Haamenai ‘A‘_ 410 +5 182 ♦ 17 * 

242 94 HxleaeelOp^ 224 -4 228 22 1A4L5 

n M 2 53 HnLand-HES^ 109 -2 Q28c * 22 f 

M 23 Hutchison Hr®. 70 -10 Q40e 26 51 75 

m ,«245 65 laijPrtferty— . 230 -5 9^ 14 15 66J 

10 90 52 41% 23% Ini'eanpeao lOp. 32 — 203. * 9.7.4 

- 7.0 - 52 23 Im2Pr23tta._ 43 442 3.0 1124 

- 3J - 27 13 JaoynliTOt— 26 6 . 0.9 8.7 181 

- 52- 74 23% Edih&Hed'nSp. 64-2 16> 4 22 10 332 

- 52 — 17 6 i*£ui»aie lOp— 9 ...... — — — — 

- 4.7 - 82 24 Land& H'sehOpu 79 7 |15 6.8119 

- 4.9 - .93 52 Landings 79 -1 *6.4 12 32418 


138 ...... 21.7 42 2.4152 114 40 

140 -1 872 - 42 — 296 129 

123 +3 33.9 2J 4216J 24% 5% 

124 +2 87 - 5.4 - 60 1? 

1“ 36.9 16 65 13.9 19% 6 

K8tt -2 hl08 42 22 16.4 77 45 

220 192. - 62— 54 31 

«0 +5 532.9 - n56 - 1Q5 40 

125 ..._. 2« -.73 — 231 64 


— 296 129 laqdLeajeaBc- 272 ~8 Q23 
UlO 24% 5% UmnUhp^. 11%* 215 

1-60 1? Lm.Er’sesJOpL 2& -2 2119 


68139 19% 6 Ln City West lOp. .14%-% 05 

2216.4 77 45 ItnPraSpIOfL 72 t92 

62— 54 31 Lm.ag>Prt»_ 49 — 111 

i5i '— 105 40 Lyntwi mte.28o 94 -1 d9 

73- 231 64 HEPC H 124 -4 tli 


10,4 10 3.7 ML« 

Q23 23 2-i 17.9 

VS 6i % 08 

U19 - Mi - 

05 9 B 03 32.7 


24-5 - 73- 29 16- IKarie-EsUla I 25 Ul 


!>«■ tlOL4 - 6.0 - 50 33 

& ■ *1 125 — 7 8 — 40 17 

££ 502 —58—90 58 Ut Ear Secs. 20\ 

2^ 1732 18 4J 192 25 9 WetroTnCaiti 

aTI + L 12% 2J3 62 9.4 31 11 MidhmstWh.H 

442a +10 G15.4 -5-4—34 17 Bonntriwfe)_ 

.59 +3 133.4 — AS — 150 48 HucHwUJ.l 


EProp—f 42 


+1 12% 


9.4 31 11 


... QU — P-«- 150 47%|OaA«3an.ORi 135 ~5 


85 ™. 7 -t J 21 

m ^T. £4 Ti 

28 ...» 1SJ 6.3 5.3 

145 -5 »3 23 5.< 


1« .... fi.6 _ 7.0 - 175 90 
£20% .... ftSlDB — 23) — I 60 41 


n. Slip Can. £1 195 ..... 119 S3 LR 51 


‘Si 3 eesah: s.J?Li 

I . 24 l£ mnshsll M I I 71 


Z4 u MarahaUl'ay— .1 23 7% 2.7HL1H 45 94. 

'23 10 Do.-tf 1 2S% -% I 7% 2.71143 4.0 iq? 

, *144 73% HanhalT.mivJ 330, 245 571 7% 22 jc 

. . W6. 45 Maitii^Blick>— ] 105 U6 5JJ 5* 95 n 

l &S 110 Maynuta f.l , 1 ' " * ' " ‘ 

• i7% 10 


(2-a .“ . ... MOTORS, AIRCRAFT TRADES' M ^ 
88 50 . ' Motors and Cycles & E 

n ga TiAtiJz ^ ^ 

ll H V *1 SiSSS: « ri % S i 

SJ 14 9 5 BelianlMrlS^ 7 _ — — — 27% 7 

^ *67 20 Brfbiowcelfas- 67 +1% M L9 85 10.4 49 14 

£29% 19%|V5»Srt0 £24% ....!] QslO }»8| X9|l3.0 45% 14% 

51 65 . Commercial Vehicles » 

a H * . 4-fiBttS * +3" ifi' Jpa u & f 

M« it 2 t SSSs: T :l~ “ S d 

3lS — S3 48 Phitaoi 76 J3Z35 3.9 12.4 65 298 TO 

WJ4J 27 11 lyaWnltarlOpu » -1 £* H| wl 47 S to 

77/ ni Components g 

26 <3207 33715.91 2S S « 

35 tl5 3.4 16.4 66 g gu 

45 163 37 56 75 jSg uO 

63>r +2 tl45 19 89 134 » 

2o +1 & 33 8.9 4.9 jjn 105 

25 ...... 10 16 15.4 64 jw, 7 

9% -% 5 23 83 81 S' 1 ^ 

SS +1 20.4 19147 55 

117 +1 9.4 25 62 9.4 ^ g. 

57 66 * 8.9 * 9 *4 

M 85 .0 TBS 4 y * 


... 32 to fi 

. : 505 11# h 

• 91 45 t 

•’. 31 12 f 

, 132 n] 


285 +5 152 
lasts' 10p_ 1U .16% 

iB3= £ s- Si- 

Closares— 86 -1 128 

?. 31 -- 7.4 


MHt 9 


^1*67 1 a 


hdITr'*rfl_j 28 I~.il0.2 
BtaOpcM.I £M1 j+1 ( 05 


2 

, loo 41 
. 45 2D 

■ ■B It 
'•:« 1 


9^{+% 1172(21 


38- 

S% Marita lOp 13 7 

1% MPISpJ— H— 10 J5% 

17 Mjsot Go. Hip— . 76 -1 ■ 35 

41 NaCrn MO. 60 4. 

23 Nathan {B.&L}— 33 10 

22» a NaLCYbWlffp. 62 - 


t!72 21 
202 2 < 
7 


’■/ .‘34 23 Nall 

; '.62 22% NS. 


r - % 38 

• • ; 42 21 

•19 6 

-16 10 

• ,,H>2 47 

• , 39 21 

- 66 20 % 

44 26- 

• -30 23 

r Z3 

J65 48 

•„ ;7o 35 

. ?E0 37% 

■ -102 68 

( L90 82 

. “:^5“ £45 
‘ . 43 23 
;■ : 7 4 


JL4»M«_ £64 Q4 

TrttifcZ 40 42 1U. 

liSp-M«10p, 19 

rE*ip,l(>^ 13— 9 

rcGronpO- 94 -.... 8 

rUnJJLlOp- 34 +1 114 


72 83 _ 

82 73 » 14 

&J -64 42 35 

413.9 « 13% 

73 9.7*63 171 2* 

lOJ 6.7 30 21 

117112 30 23 

10 % 4 

£32 67 24 

9.7 4.0 117 40 

- 7.9 59 17 

10.7 4.0 23 10 

132 6 24 ‘ 10 

52 75 12 7 


— 175 90 NevLmdcnftp. 175 119.9 15 4.4 243 

— 63 41 Notion EsU— 47 — 2.9 2A 2.4 270 

52% 22 Perhw 5Z% -% J9.9 22 1 60 

238 92 Prw2fdtfcln». 215 -5 U9 13 3.4 32.7 

35 14 Pro£p&n_ 33 — 1*2 0.7 4.S - 

192 83 Pnp S Rct.‘A'_ 183 -2 tl42 L4 3.0 316 

62 26 Proa SM, In? 30p 46 -1 35 — 5.9 - 

— 10% 3% B*shmProp.Sp_ 5% $4.9 0.4 $ S3 

— 15 4 8 — 

£33 68 38 B«mal Prop_ 62 — 64 16 45 23.7 

9 65 25 dTwL-ZZ 43 -2 64 16 Si It A 

— 27% 7 BojnCnsp 25+1 8 * 125 6 

10.4 49 14 tohfcTcmJdSI 37 85 16 69 US 

13.0 45% 14% Sxmad Props 30 4 28 62 68 

95 37 Sn*.Matn4L28p. 91-1 t9% 0.9 32 1517) 

34 14% Sec.CtwlOp ffl 19.7 4J 53 7.0 

25 97% 33 SoegbEO* 58 +2 69 19 3JJ3S.4 

55 305* 58 I 100 -3 Qto U 53 15.9 

— 9% • 4 StotCarBoSStu 6% 8% 22 105 55 

- 190 62 Stock CanoO— 159 -1 t6_2 13 15805 

6^ 198 TO Sonbyftnia? 150 158 - 48 216 

43 21 8% Taws Centro 16% h2% 23 51 111 

37.86 Hjw»*OfrMp. 27 +1% $4.7 — ± — 

35 9 Tobs4CoblSp. 35 -1 0.7 — 14 — 

If 58 34 rafted Park 51 -1 fill 13 6«(123) 

22 lto Di Property 16 05 - 13 — 

7-5 280 110 Dtd-Be3ftrp_ 220 11 10 19 406 

^ 65 26 Waitefc'Son I0p_ 56 -1 1275 22 75 83 

*1 210 105 WamWInvaop. 135 183 14 1C 363 

Wi 7 WefahOos)Sp__ 13% dl4.7 25 84 92 

“ 38 22 WmiiutP.ap-. 23 67 33 98 50 

K 46% 12 WinjSelBv.Sp. 35 -1 $21 — $ — 

9 4 22 10% W-.niJtxlBtt.-L 18 -» 2 38 0.9 82103 

*94 ffoadunDSp 4 *112 It 1 38 


98 3.7j 5.41 7.7129 23 


&WrghU0p[ 44 +3 | <130 tl«1031 78 


Barrie Sees. Up- 30 t+1 22 03 

Nn-SnrfRSp IS | [23-9 j L2 

r Ocean Wilsons -see Cacao. Tra3as 
Offer Sw'EHi — 6&d .._. 143 « 

Office 6 Hot — 49 125 32 

Ofrei»p 80 16% 33 

OreatitjBelZbe- S - Q14c 4 

Ozsdid. 15oaf ZL2 * 

DaPjSCnr.83. £75- ,Q6% * 

Parker Endl'A'. 41 ^ 102 ■ ' <5 

Patent Ind— 7 .._.. — - 

dr P3L Zoebaus see Osess Traders 


: 68 32 PSnlatWhila- 68 ..... 1105 

23 15 PeoagelBp 19 + 2 148 3 i 

■5 5- SSfc d-a-^ L 

112 30 PWrocon LZ%p 112 +4 21.6 4.2 

' 15 9% ainipsPatCL. 12 <J4. 0.9 

28 15 PfantaatLonl 20 +1 88 2 £ 

86 81 PheU>Me5Dp_ 83 22 82 

23 10 Ptmtopialnt 17 84.4 43 

16 U PkkteafWmj llto. 12 TW.7 2.9 

9 5 DaAJCVfcWp 7% Mi67 2.1 

213 94 raki^toflBr.d. 212 -4 t7.9 43 

£57 50 RtyfimraLn- £57 : Q5% - 

49% 28>2 Plastic Const lOp 43 . — t33if 40 


i % 

.112 30 

■is 9% 

28 15 


23 10 

16 11 
9 5 

213 94 


49% 23>2 fflastie Ccnst lOpI 43 . 

15 8 KasMcnalOp- 13 


lL5l — 100 72 

«“ s s 

62 66 41. .13. 
105 *• 

H t. ». 16 
ii 

if 

128 LI fg 
15.7 38 |“ , 14 

20l 73 |»2 1^2 

f US 2 s 

42 20 33 

— « ' 21: 

■« s*- a. 



Zlli +1 138 
8d 3 l 7 
.28 ...... d8 

118 +1 61 


162 « 

93 51 
73 53 
110 53 14 
66 65,}? 


100 264 51 M 28 

24* +1 J7.6 M3 4.9 73 

48 +1 123 15 97 83 

29% -% 58 11 7026* 

70 21 35 1L6 67 

36 -1 5>a I53II23 60 

4 Distributors 
30 +1 132 25fl69( 35 ^ 47 

4*2 — — — 13 77 Ln 

36 +1 14.7 19157 52 729 m 

i 64 26 5 1914J 66 ^ 

12 +% — — — 269 a yjL 

21%+% 21 24 14J 45 S z7h 

48 ..... 22 2 2J 77 78 ^ «. 


SHIPBUILDERS, REPAIRERS 

7 tHarlandtW.a. 7 ..... B-j — J 
45 HcsthcnilSOp. 54 +2 $56 62 

57 fcran Ean£er£i_ 78% +Z 55 
52% Vesper Th-endt- 70 +1 143. 6« 

97 YirrarWp 122 75 2*M 


: 13 10 30)1191 43K5s p47 


SOP 56 9 1*121 

22 ._... 26 15 VJ 

•23 +2 10.9 14150 

25 15 U23J 

18 +% 69 4 145 

65 15.4 * 9 3 

IB ...... 5 18 10.1 

40 125 ? 320 

36* 137 * 140 

49% +1 260 15 16.1 


a*ijraji35p_ 30t 2 - — 31 37 

S mart ICp 22 145 0 

efnaaiSj 6% +% -' — 

rUs 155 ..... 203 2-9 

neUDafi-SOp. 127 -1 125 5 2 




U. U r«niudt^iuu-, M M — — •a.T-w v u>w t . «■ 

7u 4 PofiefnOaiS? 6% +% — — — — 

159 60 Partda 155 203 29 52107 ^2 ^ 

741 53 Powell Daff. SOp- 127 -1‘ 125 5 2 75 64 ^ 7 

35*2 10 Prss(Vm45p — 25%d -% 2Z7 * 58 * * « 

150 55 Prestige Crop— 1S5 +2 17 26 4.4129 ft & 

15% to |iWdun!Src.Sp. 15%d +% 222 * 10.9 * fg f6 

10 20 Prar.LaudLSp. Up 6 27 a.6 18.4 W » 

59 28 PoHrnot R8j3p 59 +2 835 21125 45 « 

55 48 Qod-ClinJ.2#p. 59 _... 1B0 L5 8.7 92 ft 

22>z 4 HP.DLOwpMp. 22% +% m3 -0.7 - ^ 3 

2a 17 BadtantlltiPyL 22 ..... EL4 27 9.9 57 ft ?? 

34 21 iRandailJJilOp- 29 12.9 46 68 4.9 31 17 


22% 4 

i 2a 17 
34 21 

50 22 


22 ..... H4 
29 — — 129 
44- ZT. 158 
17B t25.9 


•175 W RmkOisa 170 t25.9 2 

■205 78 Da'A',^_; 1W -I t2i9 2 

■341 121 3eeatiCaL50p. 332 162. S 

£0 30 BecfearnClrsJ— 52td — '. 13.4 ■ 3 

.100 24 . P^idEw.Spu— 43 -l-^ 825- -4 

’297 124 Heed Intl-f.l,; — -27M 103 V 

• 63 29 MyooreWS-- •» . i£8-“ 4 


!S; S- 

l 2 lf, 

ID 01 5.0 30 20 , 



41 a t 
:.PafR 

♦ no 250 
; ♦ 290 1Z1 
61 115 60 

T 195 ,105 



SHIPPING . 

182 -3 14 Ut 5.9(190 

90 M.9 23 7.6 95 

97 +2 65 0.9 103 162 

75 +3 93 U5.4 48 3.9 

226 -3 67 75 42 45 

332 9 6910.5 17 

23 75 20102 7.6 

42 +2% 12.9 H5JH8 0J) 
224 -1 147 43 25 147 

195 257 64 40 S3 

75 W - — - US 
109 +3 245 26 8.7 69 

105 -1 52 32 70 (43) 

450 5.6 hlU 10122 

228 55 bUi 19 62 

12M 226 45 7.9 43 

150 tb0-5 43 29l 43 


51 Ii lSt iMHUMMS 


.43 127 

. 15% -% 6 

“ — 8 

6 - 

6 +% $3.7 
50 ...... 163 

17 66 

140 ..... 329 

n 172 

. T 11 

3 +% L4 


A- 7 4.r 57^ 00 *Y7 

7 23 115 if 

6 20 147 52 ^ « 

B 17147 61 37 " 

1 05.4 9.4 27 ^ f. 

7 : 51 23 


SHOES AND LEATHER 

2 wI“|mj I ! 


§ “ia ^ 


14 .... 

24 

25 I 

20 


-mu 1 = 


12i 45 ?0 25 

mu 

i?il 

ml.i 



15 137 2813.4 47 

27d IflJ * 15 J ♦ . 

117 215 44 77 47 


31 -1 307 

8 =* 
gd+i w 

7 z. 


22 ™ 

36 8 

48 +1 12.7 
33 +2 .70 

42 ..... 14.4 
25%+% 55 
18 _13J 

5 +1 .98 
97. 


9.4 D.9| 154)100 


•63 29 MyooPBWS_ ,63. 1..-.J3I8 

,175 85 RsusiesCeMafcJ 178- 

W 13 torwick Croup- 29 M. 1-9.4 


. 50 32 ItetiET — 1 


41 1+1 [148 I 3.7tl3.« 301 


HtaHS' 


; 40 17- Beamaw— — 34 dl+3 32162 3.0 37 2% 

19 10 RichlbSbeff.-lOp 16 19.6 23 95 7.0 » 30 

. E8 22 atct'jonSiLSOp. 76 102. ) « * g ^ 

27 14 Robm*oa(G A*. Z7 ..... — — — — S 


‘ 6G 21 Rocbwe, 68 +1 H.9 IS 6.9 9.0 ^ $ 

■25 13 Saposr Bldgs. — 24% ...- 62 

• 20 10 BaW 19 62 23 125 48 


U 5 aratdslelnds.^ - 58 QU2 *17645 - w « 

36 16 SotBftuuaa — 33 132 fllZf f g 33 

in 2 7»; Horan fcEcSal 14»a .—. 4 1^10.7 f-O 79 34 

« 26 m*alS3?.Grp— 45 -... 88 3_5| 75 58 §T 

1. j 69 - RcpslWorat 170 +5 15 3.4 75 g ^3 

3a 19 !tii3Sfl(AJ10p~ 34 ...... tl58 72^ 7.1 2.9 g g 

9% 6% W«1.5p fA* rJ-l-.nS « 

£31 §% Z- §7 f j Oil *Jm,Lh 


NEWSPAPERS, PUBLISHERS 

123 165 3JI 5 

44 15 fllO 

26% 95 l3{13 

34 +1 13 -11 

53 14.7 2dl0 

62. 17.7 1221 

93 13.9 23 5 

93 13.9 24 5 

203 +3 38 0.* 6 

33«d 9 4 10 

54 t!57 iJlO 


£31 15% S-Gotain Ft.l5— 27% 017 * 00 6 g. ff 

» 33 Sde Tetter — _ 77 ..... 162 1.7 87 78 g 2 « 

33 24 Sjadt-BLlOJOli 29- 16 35 85 4.7 £ g 

59 15 &os« 52 +3 192 2.7142 4.0 g 

£6 31 SapGnwp 64 14.4 3.5 85 40 

£70% £45% Seh&jerSL. £67% — QhSOc 4 <M *, 34% 7 

35 lSj Scotcros 54 9.1 U 103 74 ^ n 

26 12 ScJialm.lCp— 18 — $355 17 $ 3.0 ^ 44 

38 19 Sc«.Heit8b&— 29 -^-.50 * 

113 46 Scd.6Dn.JW— 1M — 175 13 62 M.4 pjj 

47% 16% Scaled MobrlOp. 43 «S7:4 22 * 52 371,1 14 i 

48 IS SsersHUe— ^ — 44% +1 T& L9 ,66119 
££5 £33% DaT»«9,CM.'»7 £60 ..... CQV3M1U- A 



. SOUTH AFRICANS ■ . 

UtacoBHOX- 287 -3 t025c 20j 5 
K3pAtn.ln.HL 790 -10 tO*>C 1.7 4 
Unn.1rtlnd.50c 180 tf&e 50 5 
UsMTen-seSOc. £H -% «le 4.9 2 

tEdrw&lBe 95 _.... QW 4 5 

pd.Fldt-P. 2 %C- 88 „„ Q 8 c 16 5 
k3rtnn*'A’50e_ 390*J -5 tC&c 38 4 . 
fflidett'sCpn.Hl- 295 -5 « 7.^ 4 

toCBtY.‘A'50c_ e&O -15 «4e « 4 

grinroeelOm— 160 n&7c 22 6 

Btex Hr. *A' 50e__ 350 t^3e 35 4 

JSA. Brer 20c — 118 Q2J%e 4 14 

>cx SA. DiMiDas see .Cseas- leaders _ 


54 _.... tl61 JJ 10.7 IB 7B0 wan frisffOltsRl — .] 760 1-10(1334. 
74 -i" 1U &LU3 h 97 H* t0SScCdM80.j 96 |+3 JbQU 


1«2 +1% 201 132L9 5J 

84 +2 150 3L1 71 55 

48 +2 185 30 78 65 

115 +2 27% 17 9 2 9.7 

89 -1 T7.9 21 7.7 70 

25 <D83 * 115 4 

52 — D128 12 95 132 
48 -1 102 « 12 4.6 

208 17.7 * 33 ♦ 

238 -1 425 38 70 5.7 

14 125 35 70 62 

14 $24 1.9 $ 74 


^ 55 TEXTILES 

•66 (A 26 lAIlied Textile 63 +1 198 3.41211 3.7 

9.7 37 24 Atkin* Bros 32 — IDS 30127 *0 

70 36 24 Bedes UlSlp — 27 JO 4 114 f 

95J -§ I? bSmoA-Vop- 4^ 5L d451 19 148 55 
621 4.6 23 11 Blackwood Meet. 15% $7 2jj 35 

I *, 30 21 BoaasWeohlDju 29 +1 $129 

5.7 g 9 Bond St Fah, Up. IS <H7 


■ 38 19 

U3 46 
47% 16% 
- 48 13 

£65 £33% 


M 123 J la 7$ 62 31 J7% Bright (John) -. 31 +% 82 *JlO 

X-r-**7 ***-V A % 8 ^ sssfast « +2" £ sL 

paper, printing, advertising , § iJjKSSfc: M ir *1 LaJ 


105 « SecnrievGa — -85 57 

103 47 Da*A'*V 85 57 

106 4B Smuib&m-r 103 — 92 

104 48 Da'VN-Vli- 103 92 

20 12 Statw»are»p. 20 

143 - 55% SetaGwaaa— T48 44. 13.9 

25 10 Sflentotoclto— . 75 : — 45 


™ WftlBlBflSS IS 

Si S : » S- 25. Ii 

J2f 43 35 Bfhtwt Baron — « 10.9 

4t? 49 .35% BritWn&>« — *?. ■ — 127 


32% i 
, 30 B 
11 % 6 

46 35 

64 2to 
Wi 25 
39 51 

50 a 
; 20 15 

19 74 

18% 7% 
95 60 

S3 £65 

47 22 

74 36 

43 100 
128 57% 
77 28 


ntaShreap. 20 ^*5 5 S 

wG<nxJia — W8 +4. 13.9 | <3 36 85. J£jq 47 ^dPuipl 
■atoelCa.^ 2S; JL5 iS-W 127 13 

ffltoightaSL 3S% +1% 21 Fh7i * S 9 z*stan{$r. 

iowoe31p_ 24 ..... 14.7 1*8.9 62 £ £ {gM 

W20P-™. 23 , — M7 1^757 || -33 . 25 ^®ehan 

SSS2c .jo* — SI” S»i ii -§» f, 

Bta s.-affl 1 I .Sea 


13 % ID 

IS 


inasnepiuiv. sv • f+S ( 1 ++ » 17 

iltMndWp— 132 +2 11-4 30 69 7.4 S. * 

fc 1 ** 1 *- S « S? H J5 S 


Saule 19 ..... 75 

Spswa.W.I 112 . — 1669 

WnwHej IQp — 13. -1 ■fz' 

§dh.Potls 92 +2 jfc- 

DaM%Cnrln- £75 . — Q9% 

StoCalnt 48 +3% 80 

Stag Faro 73 . m - — ?2 


43 100 Sl<d Bros. SCp:_ 238* .... g 

'128 57% Qff* Iff 12B +3 tZl 

77 28 SdaTltei HKSt 68 Q5% 

10 6% Sterling IwkSiff '4*2 +% 20.3 

38 12 StigwoodlHjMp- 36 -% +14 

97 45 SonehiflHMJp- 97 +1 32 

10 5 SmnnertFIlOp— 9 ..... 70 

35 25% StafUft5p«5_. 34 +% 95 

£20 £14 SrUtcliBkiHtr £lto +% Q10 
250 68 Swire IndvIIKSl 210 04% 

-125 36 swirc Pacific 60c. 112 -1. WZR 

48 S Sritone : — « 168 

4% 2% rdbe<5p — — , 3% — — 

11 # rasbmwp — u . — — 


■a tig 1 

«?!■* 
116 50 U' S' 
48180 H S 

iHi i i 


iningGrp— 26 7.9 4 

BeSriCLW*. 20. +1 7.9 « 

d Pul pi— 97d +1 14.7 7J 

oliifa..— IT 1295 ZS 

ten 12 $67 U 

in’aBaLSQp 95. 68 5J 

(HtehardJ— g - . —• M « 

28 d 245 T 

ptnPlUOp. 29 3L6 22 

*Gn»6 — » - _ 40 « 

n20p 16 _ 60 2i 

G — IMf-l 228 33 

aPckg.lOp- 38 245 4i 

lancs-Pprl 34 11.7 6£ 


414) 7.4 21 10 Bnhn'rL'mbaJliu 17% +% 13-4 t-3\o*M\ vt 

U3 25 bs. 16% CaW(Dnn<tee)_ 31a 70 4 9.7 4 

110 75 n 32* 72 -1 11 16 118 80 

U0 M $% 10 S?S|V1»£. 21%-% 69 17 12.4 66 

100 58 23% Cc«to%oiu 46% -% 35 t§2 30.50 

i 1 29% 13% Corah Ltd 28% ft 60 

120 f 140 53 Oomtald* J3aa -4 224 

1L1 4 £61 £49% Da 7* Deb 82/7. £59% +% Q7 
5i 4a 46 22 CnwthwOj-^ « ..... L9 

120 4.7 25 13 DmcolntJ. 24% +1% 112 

r 4 7S 24 S' Da ’A' 23% +2% 112 

-.H c2 77 7J DbranCDnrid) — 24 80 

12J ^ 29 18 BshSUkltlOp 22rd — 165 

- 17 9 PJirtaJ'nwUp. 9 tf33 

135 * 29 12 FflrierOdS__ ffist US 

i 4 235 2? HaB»OJlte_ 235 — 26 

,85 f 47 31 HlAiMP’SLSOp! 47 .... 102 

^ W 15% to HtewStaSp— . 15% +\ 14.9 

7.4 60 36 zf - 30 90 

9.9 S3 25 13% fflntMarscoOp 24 — 69 


44 27 7J 

50 29 18 

742 17 9 

f _ 29 32 

S4 23S 94 


AS 3-4 235 94. 

Wlfl 31 
19 4.9 15% 8% 
7.4 68 36* Zl 
9.9 JJ 25 13% 


34 | 11.7 65 135 17 34 13 Holla Grp 5p_— 31 7UL 

35 J 18 27 39.2 21 54 24 Haafr^“ ... 54 +1 385 

44; ._ 2«k 30 8.7 55 28 12 UTwathliafr- 25 +2 71 


44- 24V 3J 

x&oaMp_ 47 : 38-2 + 

tondSou. 64 +2 15 il 

BUWntaOn. 45 Bits 3- 

mk Grp. Sop M% — 17 5J 

20p — 28. *44.9 1 

IntL 29 16V 2J 


■/a ft rafcr 


. . 28 ID remCauu.. 

' 43 17 ItenulSnj 

• • B 5 TVIfra'+Vui 
* • 45 29 lUteUnp- 

67% 19 raiiacr.sop 
• 68 30 rtae Pra*. l 

44 28 roothiURW. 


mai 1 


191 ‘IC u UUOiiiU. , . — . ~ mrnw *- 

gj U5 <S LlP.P«toS» s U* i 

. h, * 52 21' UweBrVteSO, O +1 

| g! % i® ® ssss? 0 - , s: — %5 1 

• 13 * 3 42 27 Km&ftrrlO,. 2, — 28 ♦ 

h 1 

» r, WSi Vi Ii ! 

- .= = ig Fssss&ii 1 

— ~ r. 36 20 • LP.T.20pI — 34- 13.7 .2 

i* 56 24% teMBBWtPir. 46’ +% 145_ 4 

J, 62 -40 hidaat Grata-. 62 . — 012 i 

if 44 29 DAcWdirrWp. 43 ^_ 265 4, 


32 4 26 U Da'A'SOp 24 +2 - 75 

90 205 40 2D Ingram (H-)10p„ 38 1d225 

a.4 48 3i 25 faSsontSt-iUp- 31 d215 

98 22 38 25 Jenxne(HldesJ_ 36 +1 11 

$ 35 28 28 22 90 _ 

20 35 12 7 Laghtulls. 10% <0% Mi 

31 51 u% to LeraxtOp 10 __ - - 

— — • 59% 21 Later 48 +1 d98 l 1 

9.7 S3 62 29 W«(&)$to_ ^ +2 dMJ. V, 

3.7 4-6 34 16 MactoHnah— 33 H0 


117 2.9 9.7 |3 .29 

B.9 35 8.7 46 34 l & 

28 4 US ■* 26 20% 

KM10 35 201L7 31 14 

122 44 lli 30 74 ' 35 

35 * 90 * 27 02 

50 191Z7 11 70 29 

93 30 11$ 3.4 21 • 10 


43| 20 t 11 


L9 * IS * 
110 2«175 35 

212 23)7 S3 29 

89 21 141 3.7 
165 ■ 25 13-6 81 

©• 

26 13^ 17 6.7 
100 19 167 5.0 

149 20 7.4 75 

90 33 HI 3.9 

69 42 69 3.7 

711 2il75 31 

185 *Lt 152 61 
71 2.6 68 53 

-71 25 91 55 

td22S 48 90 35 
H2L5 88110 2 A 
12 21118 61 
90 20 163 47 

d3% DU 125 19 


* 48 +1 d90 19 80 7.7 

alS>»p 33* +2 <J241 17 225 3.4 

JflffHnnh— 33 » H2 15131 7.7 

iiuoa&oli 20% 1 — 19 — 

tinWJOOp— 26 110 IS 13.9 60 

70 330 30 73 69 

Ilfon-ZL 27 11% 10 164 55 

UMatfg— 67 +1 9.7 35 55 83 

sJaM^r 14 2% 50 55 50 

Hind VkC Z 22 +1 125 21 218 31 

.T.Wp *4 -3% 427 25149 41 

toTfcliKes- 33 x-. J5V 1918.4 44 

dfWm.1 25 53 49 81 30 

wusKaitfp. 15 1362 2719.S 29 


44 28 IWhiimW— . 42 +2-141 1612.9 75 

29 15 rrea. 27 -2 5 42 70 85 

49 18 nsarKentfflp. 4£ ’ — - 100 HI-3 124 

39 £50% Do «,£»?. 31,. £89 . C? 60 91 — 


a w Hji n g u em ± s m n 


IS9 £50% Do£%Cn?. 
122 23 lWd*ar8! 

■'C9 2 OPi Traa.l%.CS 
'63 26% Transp-Dn- 


0£%rf-2 135 45 30 89 

E2o[ft [qS 1.56| — 20 - 1 
55 U.JlO.7 10 75181-56 40 


£h> 3* 

r*0W)5p 28. 


PROPERTY 


w 22 u ShnCarprislOp 21 — 388 
54 72 37 ’SdlawIndMOp- 70 -l M 

28% 15 Sirdar 24 +1% 3S 

42 ZL Simm 37 +1 7.4 

29 20 Snail ft Hdmas- 26 .93. 




16 ID rmw0dGp.5a. 12 ft n32% 25 2501121130 59 ADadtLcBpa— 1M -2 aOl 

141 71 TnrOTAto-iu 131 -2. 7.6 13 8« 871 7to 28 A3MUwrtPrnp. ** 

9h 4>; IWrfBennOp. 71; -V 47 2.4 14.41 45| 35 - 20 AaMnfikttt^- $80 

25 40 ULOdM — « -*2 1116 30 5!| 8.4 111 50 Apes,Pw.Wp. ® +1 S.4 


uUihavBiOp 17 
.VuNnliag) 195 


62 80 DaPrULCHU 82 

3311751 « -» bmt jGect)__ 30 


25 40 IUi£.Ojd!eal — « -0 1116 84 m » Ape*,™*, 

35 25 K=itermnlCp— 31 «... 4oS 2-1203 3| 20 ft Afpui&a 1 

• 69 31 UaiOE!ihidn*L_ 66 +1. 16.6 9.b} 70 4, ArSjfcSecs.. 

29 17 iDetfles ldp-». — 29 +1 dl0.6 6.3 55{ 3.9 97 43 AnagOL--. 

-T3 170 ((hkitwer «2 -2 C36.I 2-3 35f W 50 21 AtwtKCJ^ 

£!% a3%tyB\N.VJitJ2_ £WV ft QiG.4 13 6.^ 70 ft 2% Bg±ACmi. 
23 8 mi. Carriers lOp- 22 175, M12.jj f, U6 BaiTeflDe*J 

• 36 15 h' OaJtafUp. 34 +1 rHI tJa *-a « 42 zr BeaBaonlPl 

37 IB feaWprLaajp- 34 Q10 14ffi — 141 44 EMarlCEL 


13* - - rJ- 


a w +1" w - - 


70.1-2 89 


£5 16 ft SMingKaiLafip 15 _3%l 70 45 

K 30 2 Sod*rd‘A’ 29 — J S5 ] 3MUS S8 

kU 24 30% SnwdBl^Dr.- 21 — 95 2^8^75 30 


73 7% (TGasIod — _ -23 +3- — — $ — 68 2* BeDm 

10 S U.GifTOloe9D- 18 +1 4 35 3J 15.4 1® 50 BeW 

- 9 5V LUaSaaldUlp. 5V ...-. $81 11 $ <4 153 52' Blttm 

32 13 valw 26 b8.7 5.7 12i Zl U8 1 56 RradEo 

24 2 Do. DM. — _ -22- ~ - - IS 25% 11% Brtt-A 

.11 . 5 Vrtsesto 6% 0-7 38 7% Rritiri 

29 14 Vines JAp .29 105 6 5.7 ♦ 106 .35 Brian 

: 13. 7 V-BteiGrpaip- 9 .J... $131 15 $ 23-44. 18 Butce 

■ s I ^ is IPHibboaUp^ 22 — 19 2/5125 81 38 U% C^l6 

’J 15 [Wadep.T)lj.ltJiv_ M +1 123 30 6J 65 241 ' 

■17 5 ^i'ierJbtr.-Sp- I6I2 ft 15 35 70 63 50 

.-5 £5 ETjrreatJffljfl. £5 -5 .9.4 84171235 49 

.' 16 ktedsriSp — 26 +2 tQ22 ifl 40 f 160 

• ?5 54 - W£rit«-s 25 85 30 39 14 6 45 

,'■0 M SatsaRJLWS^ 1D8 -hEai Z7 .7.7 73120 

, v-.5 60 wedgreed 19S efl.4 4 40 • 54 

. . 26 ^ULDcarJto 32 +1 2b 2D 125 80 43 

. M 14 vfamin.inyP 74 ...... $55 50 $ — .16 

1 5ft »'■ VT’tockM.ILKSt, 571; ft C2Wt 20 4.4 185 28 

''M3? VfcitofiJUU. « 3^183 ZCJ63 45-26 


1» « ft 1 

„ 21 3.22U 3 

i Can I Op- — — I ~ | «* T5i_ 

atDe*.lDp- 1M. +2. t60 43 « W 

BontPpm. O’ 10.7 10 GlJM S « 

•rlC-HJlOp ID d80 U M U 3 « 

sat- ««L*sS j 


YdJrsy.l^. 15 .. — — — — — 

status 56 +1 14.7 89 DU S3 

d 36 +1 81 20 87 86 

BTO 44 013% 4 22 4 


Kffffldp.- ,64 85- 

TiffaSre- 156 -6 319 , 

o [Perry) - 132 ' 15J 

firtPtW— 303. -3 193 
Ananiap— 20% $fa2.4 


££= 6 :rl^l 


!K 14 Kfamin.iOyP 14 ...... $55 50 $ ~ i 16 « 

I a -WJodLM.IUai. 57% ft 029.7* LE 4.4180.28 9»; 


■65 32 WhfcChtUi’B. 62 +1 11 

IG4 43 Oilmen 3 d— 75 -1 90 

« 27 Wtiidey&a&'S. 40 +8 10.9 

. M 33 WOfaatf.1 48 ..^130 

.55 18 ViftinsKlttirD. 36+1 J 

155 54 SUAUncttl. W- -S 7 


iS5 54 BWWnctil. 158 —3, 

t.91 £51 Dol-TiMWS — £90 -1 

34 18 Wt3 m(7.f — 33 ..i. 


tm 


20 4tel — j 4.7 

9% imtinW.att^ 21 187 


,25 9% - Wlanliwfc.zOt^ a 
140 • 43 WtBsrtofietrt-. 140 
26 18 VtoeriTtncjs). 22 

105 47 IWoiitnhotBH — ffl 


$ 2J 44 18 BnrttB jL Prop:- . « 185 1J 4^3.4 S £ 

2«12i 81 38 ' 12% C^SContti*- 3+1% 6 U W an. S 

SH tt * £ £i^r |w 

l#i A g 4 « : nf s . p* 

lS cs.-cmSSe: 1*1 i 

« * 54 33 C&yOfflHS--— 53 ft 53 12 4J|2il| 3^ 1(J] 

^ 125 LO 48 23 . CMsVJ^bBs-. 40 5.9 — 5.71 ~ ) 29 J2 

± — ;i6 9 CmcdSenlOp. U ^. $90 *25 125 

4,4 185 28 to CntxrltoT.lDp Zl 63 U cm 

lh 40 & 11 CwSrpsideSp- 23 WS7J. 00 % 62 ITS SB 

60 89 36 ■ 14 dJtyADiS Wp. 28 — 133 14 7.^140 ^ 

90 3.4 22 13 Ctalnds.Kp 15* $34i 23 

111 4 53 21 DeeJnaOrdMl— S3 ^.... 121 0.1 uflUf- 

110 3-9 31 15 DoringtoolOp-. M 118 2J lid 50 

9.5 « 93 05 Eng-ProaS^— 8to ft 4-6 0.7 4.D650 • 

70 730 £195 £56% Sft«Cw— U7tf -{ Qft 47 3^-. 

Ill .— '28 11 Sils.&AgeBej- 27 . — 1% 19 Z1I382 47 | 25 

81 41 82% 26% StZa.nqtla*— 50 -2 95 20 I 32 15 

41 43 a W EifflBlSn 75 tH4V 11 ZjSUUH { 48 

15.7 61-24% 7 FOTa Props. 10? 21% -l .23. 19 ,1S0.7 IK « 


7. r a 36 15% Tnrid 36 +1 81 

^ S Mfe: S =» 

f 9 1 H 25 12 rricorilklOp — 25 __ tb90 

SjII 12 5 ntmaieMOp 21% — ,46 

I 4 10% 5% D;D.TWLlDp_ 7 ft US 
19 1% rnaTexap 17 dl4J 

3 s -* ,21 II W. nab Sc Up, 18 -1 B 

~ 48 37 • WoodBastnr20p. 42 — 160 

r 16 9 Walds Watar_ 11 : — 

50 25% WertlCBau})- — 43ri — 13.4 

53SS 19 11 YortxPfeeaip- 16 — 5.4 

_ _ 91% 37%F«iHl O <Jh33i 

$165 • 


ZC 160 40 ‘26 11 

.25 60 89 36- 14 

4S 90 84 22 13 

A 1U t 53 a 

30 12-4 3.9 31 15: 

25 9.S M 93 05 


*£? T 2» BO 

Jxni 270 125 
«2?|9B0 500 

- 1 ,&■? 190 115 

7 - 7i «ifo m 

122133 - 

U.4 50 ■ . 1 


TOBACCOS 

335 1-3 41.7- $42| 401 70 

AllSl 230 64.4 6 4.4 * 

1 62 ..... 17 J 10 10.7 115 
26% ft 122 45 M 29 

27 27.9 f 1 02 J 

268 43V il 63215 

930 152 12 63 287 

1» +15 Q27 53 92 70 

190 [+29 QS 14 9^ 70 

TRUSTS, FINANCE, LAND 
Investment Trusts 


UTS 

.High Lrir 

166 54 

8 § 

$ ® 

101 41% 

35 a% 
8Q a 

42 16% 

32 23 

50 37 

44 24 

45 18 

132 66 

>8 a 

36 5 

63 24 

7 1 

46 15 

87 38 

48 22% 

52 22% 

47 16 

90 a 

132 36 

244 107 
104 38 

10% 5 

37 16% 

55 19 
38% 15 

76 41 

88 42 

149 63% 

375 112 
ig #2 

52 27 

56 26 

28 a 
28' 20 
134 57 

177 77 

68 26% 

64 25 

48 29% 

90 39 

96 43 

136 § 

110 48 

55 28 

235 90 

47 19 

23% 10% 
104 26 

W 17 
28 14 

£ x 

40 19 

56 26 
7% 4 
66 26% 

63 26 

195 90 
£MV 550 
168 61 

90 35 

140 37 

56 26 

28 14 

24% 91; 

* V 

70 39 

338 73 

126 38 | 

56 28 I 

^ 2i 

121 59 j 

140 64% 

192 88 I 

58 28 

154 30 

48% 19 
44 17 

229 SO 

196 83% 

67 28 

71 29 

68 31 

86 41 ' 

64 27. 

138 62 

84 50 

78 48 

145 65 

275 m j 
143 68 ! 

60 28 

85 24 | 

Z76 71 

83 30 I 

10 3% | 

148 58 I 

s & 

68 tt% 
316 33 

104 39 ' 

63 24 

I I 

1 1 
62% 23% I 
•59% 23 
W 

87- 47 
62 28 . 

Ik W 

40 13 

40 12 

65 23% 

84 41%; 

62 31%: 

47 14 

48 Z7 

330 47 

52 24 , 

52 23 
55, 26 

53 23 

£8 8 
680 SO 
42% 16V 
115 36 ! 

■60 Z7 
314 -40 

67 73 

16 9 73 | 

134 36 : 

135 45 j 

115 57 1 

Z30 123 

39 a 

47 35 

31 ' 14 

9 3 

32 2b 
39% 24 

77 31 | 
21 16 I 

s & 

-9 ¥ 

40 29 

38 19 

96 46 

75 30% 

63 22 

90 40 

56 21 
16% 11- 
a 19 

a n%i 
147 14 

90 39 

113 49 

44 13 

213 86 

42 19 

140 78% 

122 43 

57 25 

35 

82 56 

■2b- 19 
165 50 

S lb- 

64 26 

II 5 

36 28% 
56% 25 
.45% 17% 

68 30 

40 8 

86 38 
a a 

66 27 
£22% £15% 

6a «0 

440 IS 
73 45 

36 22 

If :i 

9 !? 

165 48 

165 67 

93 40 

20 6% 
85% 3to 
B9 34 
46 19 

83 36 
89% 36% 
44 Zl; 

US 148 
44 16 

25 U 
110 42% 

a 13 
i« 54 

112 46 

£SV£38V 
562 335 
£41V 245 
417 245 

p a ii 

54 14 
42? 254 


TEUSTS— Continued 

4+ trl D% 
Saek Price - Net 

DftCapJt450p-. 165 -1 0.6 

Arta«dHr.&u 37 ■ 12.6 

Do. Cep. .41 +1 - 

Anenea&TrasL. 39 -V 5.4 

Da“B r + 36 - 

AbSUAilSkS- 99 +1 8-6 

ASgtolntDir™ 33 10.4 

DaAsid 80 +7 - 

AnrioSMClar.. 42 5.4 

AngioWdshSOp. 29 *14, 

DolSzpcCOTjOp. 50 8V 

Aitidwdesiiic.. 4U +1 tl6 
DaCap-Wa-^. 43+2 - 

ArwlDT.lSAll^ 120 -1 OlOe 
Aifidown lav — 106 +2 117 
AtlsniaMt-lfti. 38 ...... 4 . 

DaWaranu 23 — 

ADutic.UceU. 55 -1 30 

DaWarraate to ...... — 

AllaEflet 45% ft 40 

AaH.4lBtH W. 87 +1 3.7 

JathonrolalOp 40 ..... 00 
Bukffsln 1 . 


|cfr|™|p/E 

I flizil ♦ 


ISIS I 
High Law | 

74 30 

73. a 

89 33% 

156 67- 

290 21% 

90 45 


TRUSTS— Continued 
Stock | Price M Ne* 


MINES 


U 4.9 27.9 
4 4.6 $1 j 

4 1Z9 * 1 
11 15.0 9.9 


78 37 

87 33 

124 65 

67 16% 


rriim 


123 57 

70 55 

143 62 

513 135 
7# 37 


52 +1 70 


3«TTTnat 46 ...... Z4 

BWgalePr.ia). 58 -2 30 

BishopseateTel- 132 16 

BerderSthaSOp- 244 +2 9 

Da Coo 104+2 

BridgwawllJp— 9% i — WtC%j 
&$LAmiGa„ 35 4.8 

&1ti£bAJS^s_ 53 4.9 

Brit- AbcL Ibt 38% 20 

BiT.Drfd 70 17 

Bric.led.AGa_ SS +2 300 , 

Kit Invest 145% -1% 1*4 | 

Brit-lSleGen — 375 +5 17% 

BroadsuwOOp). 120 15.4 

&TeaeriSOp__ 52 ....„ 3-3 

CXBPlnrl 55 IS 

CSStcInJUIOlL. 25 24% 

DaAn-PilOfi- 25 ..._. — 
CflhleTrwtZ— 134 +1 160 - 
Cried«islBr_ 162 -4 e25.7 
CriedanlaTsl- 68 +1 H9 

Da-B" 64+2 — 

CawltalntS-lDp. 45 bl5 

CaaiFtoelgD— 89 9.6 

CajL&Na 96 +1 12.4 

Da.-V 89+1 — 

CurfinalDU 136 +2 17 

CsdioUn 110+2 n | 

Cedar Inr 55 +60 

Qualls. Inc. £1. 80 tQ14 

Da Cap 235 — 

CiK«Wl 46 +1 6 

OtykCcBB-lDt- 71% ft 53 

DaCflaOD 1M +3 - 

City*F«.lQ» — 37 — 

Cfc&Graeee-b- 28 4.4 

De.Ccnr.Ord — 38 ..._. — 

City* Intern’ll- 72 +2 9.6 

(SyofOxted — 40 S-S 

ClsrertooEeSDp. 56 +to 5.2 
CliflaslinilOp- 7% +1 +7 

gytodatefe— 66 6 

Da“B" 63 +2 - 

CttoislSeaDld. 195 Z30 


12 3.9 340 
12 30 370 
260 0.4 LU 

U 20 6^0 
Zl 100 70 
10 4.7 320 
10 2.9420 

ZJ ~f2Sl 
U 5i 25.7 

10 3043.9 

L2 20440 
25 90 60 

11 4.7 307 
LO 30 420 
♦ 18 * 
4 40 « 
11 50 27.9 

14 3030.9 


75 32 

147 59 

IDO 42 

51 40 

23 13 

66 28 
44 22 

ESI £47 
105 74 

57 28 

84 28 

Dl 975 
132 56 

650 240 
57 26 

132 30 

86 33 

109 44 

no 50 

32 a 

212 89% 
14% 9 

105 35 

34 

£30% 620 
75 25 

33 14 

52 14 

36 5 

71 27 

160 63 

78% 35% 
75 33 

126 55 

28 36 

6 3 

41 2D 


lrc.Cn.Mha 

Da"B" 

Sec. Set*. 1 st 
S ec.TM.SnC. 

Sei. Risk US$5 
ip6GeB0S$5 
|SHfeSt&r_ 
Stmoostde£i 
[Sire* tili Op 
!nc„ 

Ipe.lOp — 
J DaCtn Up 
laandirdTiL. 
to m hope Gee 
lingTa- 
SwekhldHvMp. 
‘eehat'leg' 

Do "S'— 
dephone A Ce3 

' 'Bar — 
Inv 50 jl 
.C rtmh 


74 +2 
70 ft I 
86 + 1 % 
153 +2 

250 ..._. 

90 ...... 

SS -2 


87 

124 +4 

67 +3 
121 -2 

68 



i fame fnr. 53p 


Da Carol il 



142 -1 
315 -3 
76 

73 

146 -1 
99 -1 
483d — . 

n 

54 

42% -% 

€77 

76 

57 ...... 

83 +3 

00% 

132 

635 -5 
56% 

132 +4 

as -l 

109 

108 -2 
32 — - 
210 -2 

30 

105 _... 

75ri +2% 

31 

47 

26 

270 - — 

168 

78 

74 _... 

125 


Tld 

CVr Grt PIE ]fs , 
101 3.0 47.4 ffigh Lew 1 
U 33 4Z7 

* a ♦ s ^ 

14 3.0242 |3}%g2 , 

10 90 140 500 [260 ! 
17 20 315 

0.9 ZO 910 

fi_S> 8 ra ! 

un&i | 

11 iigi® «S 

u ^ 

12 6.8 18.7 Z?2 3S I 
12 7.0 18.4 fX, ^ 

10 54 180 

11 1^7 it* » : 


CENTRAL HAND ^ „ 

Seek | ftte - Net CNr Grt 

nrfanDeepRl— I OOV(-% QllOe 4> 6.9 

?and?mRi: I £U — 0135c « 6.7_ 

60 — — — 


?and Prp. itl - 
nd Lease* 


FteutnaBst-Efc.-. £31 


West Band Si- 


350 $<H0c 


EASTERN RAND 

bracken HI 295 -3 1Q53e 101110 

DsKalortMB50c_ 16 -2 — 

EaSl^Ri 83 -2 C25c ♦ 1S3 

Gtsl Areas 5 c — 140 A — — — 

Gnwtvlei30c .300 11 6.9 

JuartEsW 705 -23 KftOc 15 4J6 

LesIieHJc 147 -1 tGSk 10 96 

UtweraleTOc '480 -5 C34<* 10 11 a 


1 6.8 18.7 
7.018.4 
541801 
13.7 105 

1Z9U0 
013 - 
1150 6.4 
1 9.9115 


LesIieHJc 147 -1 tg22e 16 96 

UtweraleTOc 480 -5 QS4c 1111? 

S.\ir;c=nU25e.. 6M -5 Qfw 12 6-f 

VlaiJwi?in RI — 220 ..^. Q35c 1310 2 

WlnkrlhukRl — -02% tC94e L2j +.7 


FiLNigdSSe. 


88 | tile [10.91 0.7 


I 3.W3B.4 

m 


£11 I6S0 
£21% n7 
£14% 92D 
£32V 725‘ 
£12% 725 
450 295 


£17% 875 
£13V960 
480 340 
£33% £21 
£11% 650 


FAR WEST RAND 

BljvoorSS... 955 

BnfidiRl £» 

Doontlontao R] £3Z% 

EasfOrielQ — — £104 

Do Csahl'nits £10 V 

QthmRl 410 

HMtheestRl £2 

KlodCeURl £10% 

Lihaotffl SI £14% 

SauthruISOr^ £02% 

SUHtmt«n50r 400 

Viul Reels 53c £29% 

Vent erspost Rl • £10 

W-PrieRL- £49% 

Wart Anns RJ— 660 

Western Deep ICk. £20% 

ZanCtcnRl 460 



OJ^. 

«0 (290 [ft. State De*. 50c _ 330 

£32% £21 PSGednM50r__ £29 

960 550 Hmnmiv50e 815 

575 3a LwanerU 440 

£28V Q9% Pre*. Brand 50c — £24 V 

£25V £14% Pros StesnSOe £17 V 

£39V £21% St. Helena Rl £33% 

340 210 Ufllsel — 2B5 

525 370 Wdkoa50r 44S 

£40 l£2JV]W0oUugs6Dc — £37% 


Finance, Land, etc. 


4 UnnOorTsLUp-l 8 l-% | 2, — 

41 (Ashbcareelnv-I 4ZdU- .| — I — 


itoLlo. 02% 

CadinattlfidL 168 +3 15.4 

rmr Ttntii 90 70 

Cres.Japsn50p_ 133 — 

Croufrtara S3 8 

CwnniniEDT — 24 20 

DanaeancJSW 21 +% 60 

Da(CapJ10p_ 4 - 

Debenture Ccrp_ 76 +1 90 

DeUfllar.SBl — 70 - 

De+rTst. lnc.il 136 90 

DuCtpSOp 125 - 

Direct Spanish — 49 +1 150 

Derail] ion * Gen. 152 1192 

Dowgstefc&en._ 4% 41% 

Dr3rtoat>ana_ 123 +1 13.4 

DaCtns 139 130 

DaPremiff—. 192 +1 20 

Dur'st lac. SDp- 51 70 

DaCapiUlil— 154+4 - 

Dundee AL» — 48% 60 

EastAWartlllT- 44 m +1 4 

196 +r rtl 

Elect 6 Gen 67+2 4 

Embanfanent 71 70 

EDg.A'Celadon'a 68 +1 8.4 

Eng.6lUanatl. 86 120 

Eng.N.Y.Tmst- 63 -I 60 
mgASeoLlB*- 138 +3 13 

CoortD. 78 -1 5.4 


12 50250 

10 8-517.4 

11 7019.9 
0.9150110 
10 30 40.2 


12 5.8 Z10 
00 40550 
— 25.1 - 


* 11-9 6 
11 4.9 270 

11 43 330 

12 3i 34 .7 
10 40 34.4 

♦ 11.4 4 


For Australian 


JeadUOW— 23 -1 hlO 33 

_ J8HH023_ 32 Q22e — 1 

Stral Line 50p- 35 — — 

entstwerwlw 20 330 * \ 

164 -2 Q12%c Z9 

icep lOp — 26% 45 52 

tehoaseGp. 53 +1 122 1-3 

Invs. AL0c_ 18 - — 

ety£l 235 80 20 


83 MRetyil 235 80 Zl 5010^ 

4i» Edm. Indn.l2%p. 12% ft — — — — 

26 EKOrolO? 46 +1 td73 29 25168 

ID EqnJftEni Up— 1BW 19 50 260 15 

10 Ests.AGcs.aiL- 14 — — 7.4 — 

15 Explcrstion Sp — 25 +1 td7.3 32 20 1S.C 

37 Fasb.Gen.lM.5p 60 — .. 682 10 BJ 150 

15 FinAlndTsUOp. 23 9V 17 60140 

3 Flcror Invest — 4 — — — — 

IV GrimshraeSo— 3V — — — — 

10 25 01 2.9 70 4i 

7 Earn plan Tst.5p- 17 — — — _ 

29 HotKtSSI— 85t» Q10 6 22f 4 


S a-i Si 

67+2 4 


BqputyuSop- 18 +1 140 | 

Britineaonst— 39 50 

EatateDotiesQ. 2?5 . — 7 

EricnatO 136 +4 Z7 

F.C.Eorotnrat— 57 Z7 

FasflylnT.Tst— 45 +4 10 

EWfiolM 276 +1 14.7 

1st Sect An 81% 88 

first Triisamt- 9 — 32 

FteenUaf 28 60 

FnreignACal — . 147 90 

RE£LtIB02S). 62 -1 tQ19 

Paixfiarest I#e._ 21 16 

Da Cap 67 +1 

GT-Japo 106 +2 t2 

Gen.6 Caaun — 104 130 

Gen-Coswl 63 9 

General Funds 116 +1 148 

Da Cate. lOp — % — - 

Ga.lBTBtora_ 89 +1 112 
Gen-Seatid] — 69 +% 10.4 
Glasgow StliJd— 131, +H; 1L2 
Mg . 11 Ur— 77 -r- M 

Da*®"- 7T -1 • — | 

QemwnaylM.. 62% — 5.4 

Dft'B'Otd. 59%-—l — 

ClotelMHi 90 180 

Gcvril Surope_s_ 77ni 64 ■ 

GrcyjrTrul-^. 62+1 5.9 . 


-I 68 
+3 13 

ii % 

ft |7 
+4~ X 


10 20680 
SlU^ 

12 84150 

12 23516 

13 4.9180 
LO 10.9 338 

L2 67100 
10 50 270 
12 50 23.9 
$0.9 4.7 368 


29 jHawfcir.iSI— 1 85# | |QU I 0 | 

For Inchcaoe see O seas. Traders 
5 HadonesuCmSl 14 +1 Q6c « 
15% InTfistmauCn.— 37 .. — — — 

9 J DQntia (T.| lOp- 14 13 3 * 

31 Kabnik5f- 35 QlOOc £2 

38 Btch-nTTrlOp- 75 170 Z9 

13 Kvrahn Co. I0p_ 28 13.4 13 

19 Croat KttLiOp 32 73 18 

50 Lamps Secs. 50p_ 64 $113 20 

3 7™kf^ld — 3# — — 

§ LKLAss8GtLl0p 39 130 2A 

Lkl Euro. Grp. 35 60 9 

4D LtBttanlltd-Sp— 79 +5 618 1.7 

23 LttbokInra.fe- 39% -1 — — 
£101 Dal2nc.C«BT — 077 -1 012 — 

20 irda&lBT.Sp. 20 Z5 223 

31 MawtiBlnraSp. 52 208 .1.9 

23 Martin (BJ , J5p_ 57 UO 14 

530 HflaSW-AB^ 760 -25 QJ102 - 

12 NH.C2nvs.Ute 25 15.4 10 

24 NashffTjSeo- 42 cO50 3.7 

40 NewBrdgcBgL. 40 Q10 23 

7 ParambelOp 26 -1 80 0.6 

44 127 +4" §| 11 

£»% fSRSJSs 03% 09.4 - 


520 1313 
|£45%[£Zft 


fl38V)27t’ 


275 160 

nov ?b0 

Q0V730 
695 322 
450 255 
61 27 

170 133 
£14% 560 
475 250 
580 390 
E22 131; 

B7. 30 


FINANCE 

tag. A ner. 10c — 470 

Aag-AnGoldRl— £41 

Anc-Vaal 50c £36% 

Charter Cun 190 

Coos-CoUFifU—, 256 

6 Rand Cos lOp 26 

GafeKtnv Rl 370 

Gen. Kiniftf! B3 £36 V 

G.FieWsSA.2Sc_ £37% 

Jobs rg Coal RO — £2S 

Middle V7il25e 460 

MimrroSBDl.'M— 265 

New Wit 50c 220 

Patino NY PM 910 

Rnd Sricclion 50c. £20i 3 

Sdrctioo Trust 665 

SentnatUc 395 

SUrermlnesyai— 64 

SW .UhcaSOp 160 

T*vaat.Cons Ld81 _ {13>jri 

U.C Inrest RI 435 

Unia Crp. 635e__ 52S 

Vereenie mg E — £22 

VDcetSw 87 


-10 Q29c 
-2 Q2S0c 

s a 5 - 
-6 1260 

to 

Q34c 

rq?10r 

-V by 190c 
TQ135C 


-10 MB 2 

1014c 

-50 QC43C 

K?70= 

6156 

-15 Q30c 
-6 al6D 
+10 &SV 

i® 

- 10 Q42e 

QHL15 

+2 Q6c 


14.6 4 

18.7 25 
3.7 1401 
7.4 150 
3.4 2401 


LO 72 
3.1268 
148 74 
6.4 - 
8.0160 
145 Z9 

50 (M.^ 

&J 154 


DIAMOND AND PLATINUM 

£31 [£25% (Atulo-AnLlnvJOc.. [ £29V|ft |Q299ci 

95 48 BiSopegatePIUOc 88 +2 $Q8c 


17 [Dl%| 


175 94 

170 95 


230 92 

75 60 

34 26% 

70 56 


01% Da/ttpcFLRS. 
80 . Indenture 13^ 
LOO PoLPIaL2V-_ 


Am.tm.50c- £29V ft Q299C) 
MgMePIUOc 88 +Z $Q8c 

9nW.5c 237 -4 QZ5c 

ncflRS £17 ...... 328.9 b 

burg 15^ _ 123 +1 Q13.9c 

aLT-xZ 204 +2 t&lr, 

PlaLlOe 155 -3 JtK0.4d 


lien Pint. 10c. 
dertnlSc 
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Unemployment in U.S. Healey 

, X , . rules out 

tops 9% for May emergency 

BY GUY DE JONQUIERES NEW YORK, June 6. . ¥T 
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They have 
passion 
and vision 

BY RICHARD EVANS 


THE SUBSTANTIAL majority to 
stay in Europe — undreamed of 
only a few months ago — has 
fulfilled the overriding amhitions 
of two politicians. Mr. Roy 
Jenkins and Mr. Edward Heath, 
whose careers have for widely 
differing reasons recently been 
in the shadows. 

Mr. Wilson. Mr. Callaghan. Mr. 
Whiielaw and Mr. Thorpe have 
all played their particular part 
in the extended battle to keep 
Britain in the European Com- 
munity. but campaign honours; 
must go to the Labour Home: 
Secretary and the former Con- 
servative leader. 

Bath have grasped the oppor-i 
tunity of the referendum to cam- 
paign with passion and convic- 
tion for the issue that ha' 
dominated their political careers 
and both stand to gam signifi- 
cantly froui the success of that 
campaign. They were the politi- 
cians who mnst succeeded in 
lining the debate above the price 
oF butter. 

Devastating 

Mr. Jenkins has benefited 
enormously in personal terms qj 
increased morale front the 
succcs> of the campaign hut he 
has probably only gained 
marginally politically. He has 
rc-csiablished himself as 
undisputed leader of Labour’s 
right-wing moderates but the 
vehemence of his campaign has 
made him more than ever the 
target of the Left-wing. His 
scathing comment that he found 
it “increasingly difficult to take 
Mr Berm "seriously as an 
economic minister.’’ while 
devastating at the time, will not 
be forgotten or forgiven by the 
Left. 

His campaigning strength was 
that he was able to project him- 
self and the other pro- 
Marketecrs as those with the 
open minds and the targe scale 
view, opposed by (he antis as the 
narrow minded petty nationalists. 

Significantly he received 
bigger and more receptive 
audiences under the British in 
Europe all-party umbrella than 
on (he Labour Campaign for 
Europe platforms. His aggres- 
sive campaigning has without 
doubt raised higher the barriers 
to understanding and conciliation 
between Mr. Jenkins and many 
Labour party activists. 

This was certainly not the case 
with Mr. Heath and the Tory 
Party. His uncompromising cam- 
paign. pitched on an almost 
evangelical level, delighted Tory 
activists throughout the country. 
Thev are overwhelmingly pro- 
Market, notwithstanding Mr. 
Edward du Camfs puzzling 
claims, and were willingly cap- 
tivated hy Mr. Heath's vision of 
a prosperous and united Europe 
as he stomped round the country 
enjoying himself hugely. 

Cone was Ihe prickly reserved 
Mr. Heath so criticised by the 
media. In his place was an 
affable, approachable Ted Heath 
who commanded the affection of 
his party audiences as well as 
their respect. 

What the future holds for him 
is clearly impossible to forecast 
but he is a more formidable 
political figure now than before 
the referendum. As \eadeT of an 
influential group of Tory back 
bench moderates, his views will 
carry weight with the party 
leadership as well as with the 
party in the country. 

Divisions 

Whai the referendum cam- 
paign has made more evident is 
that the existing party structure 
is under severe strain. The divi- 
sions in the country are no 
longer reflected, at least for the 
time being, in the differences 
between the parties. The Jen- 
binsite Social Democratic forces 
in the Labour party are much 
closer on many key issues to the 
Heath Conservative rump than to 
their own left win?, and Heath 
is closer to Jenkins on same 
policies than be is to Mrs. 
Thatcher or Sir Keith Joseph. 

The sight of Mr. Jenkins. Mr. 
Heath and Mr. Thorpe— or Roy 
Ted and Jeremy as they referred 
to each other chtimmily — on the 
same political platform has been 
an eye-opener and in the view of 
mnnv in the ceniro ground of 
nnlitics an experiment they 
would like to Fee continued. 

What will emerge from this 
crmsteltation is impossible to 
predict but the return to the fore- 
front of politics of politicians of 
the stature of Mr. Jenkins and 
Mr Heath must surely mean that 
the voice of moderation has 
been strengthened- 


BY GUY DE jONQUIERES 

THE U.S. unemployment rate Yet despite 

moved up again in May to 9.2 nunciatlons ti 

per cent, from 8.9 per cent, in able earlier ih 

April. This is the first time shall the two- 

thul it has breached the 9 per needed in the 

ccm. level since 1941, when the sentatives to 

Government kept only anuual dent Ford's vi 

average statistics. gency Siiilhn. ! 

A Inn her increase had been create some l.i 

widely expected, though the The total m 

Ford Administration has fore- ployed rose hy 

cast that the rate will not rise to SJm., will 

much above 9 per cent, before sharp 2.5 per c 

starting a slow decline after eonstrnctiou 1 

ihe anticipated economic re- the rate incres 

covcry gets under way later 21.8 per cent, 

ibis year. The Administra- of households 

tiun predicted recently that un- o.3 per cent. I 

employment will average 8.7 though amou£ 

per cent, this year and 7.9 per maiued at Jus 

cent, in 1976. cenls^ about 

The figures seem certain to April, 
provoke further criticism by 
the leading Democrats in Con- Bright SDOt 
gross, who have already ® 1 

berated senior Administration There was 
policymakers for not doing steep increase 

enough to stimulate employ- ployment rate 

raent. ment workers 


Yet despite their angry de- 
nunciations they proved un- 
able earlier (his week to mar- 
shal! the two-lbirds majority 
needed in the House of Repre- 
sentatives to override Presi- 
dent Ford's veto or an emer- 
gency S3 jbn. Bill designed to 
create some 1.3m. jobs. 

The total number of nnem- 
floyed rose by 362,000 in May 
to SJm., with an especially 
sharp 2.5 per cent, jump in the 
construction industry, where 
the rate increased to a record 
21.8 per cent. Among heads 
of households the rate rose 
0.3 per cent, to 6.3 per cent., 
though among Blacks it re- 
mained at Just under 15 per 
cenUL, about the same as in 
April. 


in May Trom 3.8 per cent, in j 
April,' the result of expendl- i _ 
lure cuts by States. and cities 

across the US. The duration Economics Correspondent 
or unemployment also grew. DENIS HEALEY, Chan- 

with the number of people out rei!or of lhe Exchequer, last 
of work for la weeks or more night ruled out an emergency 
rising 240.000 to 2.6m. _ Budget following the referen- 

The only bright spot in the dum. “There is no question of 
statistics _ was an increase of a Budget; there never has been," 
316.U0O in the number of sa jd al a p ress conference in 
people employed to 84.4m. This Glasgow 

was ca.used largely by a ‘rise gut Mr. Healey told bankers 
m farm employment reflecting |n the City thaC ^ U K ^ust 
seasonal shifts In the agncul- a j m at halving its rate of ihfla- 
tural “boor force. tion within the next 12 months. I 

Meanwhile, the Ford Ad- . F 0 Uowing the referendum.; 


Querying Glaxo’s 
cash call 


jurat labour force. 

Meanwhile, the Ford Ad- 


worsen the financial problems 
of many cities. 


£lbn. new Treasury stock 


BY MICHAEL BLANDEN 


tion predicted rerently that un- o.3 per cent, to 6.3 per cent., ministration pursued its battle th ere was s tin on e major area 

employment will average 8.7 though among Blacks it re- with the Democrats over the 0 f uncertainty making business- 

per cent, this year and 7.9 per maiued at Just under 15 per employment Issue, hotly oppos- men delay their expansion plans, 

cent, in 1976. centiw, about the same as in u»g a gul wh ich would double Chancellor said. 

The figures seem certain to April. the Government s public ser- was - uncertainty about 

provoke further criticism by nee jobs programme at a cost ^ rate of inflation over fl, e 

ihe leading Democrats in Con- Bright SDOt of SoIm - “"? ur “*■ next 12 months or so and, worse 

gross, who have already ® * parlment officials told Congress doubt whether we shall 

berated senior Administration There was a particularly that such a measure would succee( j in brinein® down onr 
policymakers for not doing steep increase in the uuem- provide little relief and could mflation rate sufficiently to 

enough to stimulate employ- ploymeut rate among Govern- worsen the financial problems Derm i t continued economic 

meat. ment workers to 4.9 per cent. of many dries. ev “ n ™ U h e * D <£*?££ 

recovery is under way." 

_ Mr. Healey went on to admit, 

£lbn. new Treasury stock SssSisl 

higher than many of onr com- 

BY MICHAEL BLANDEN petitors expect for themselves.” 

THE GOVERNMENT yesterday ins this year. So far Oils year, from S! tD 8 per cent., the second foJflT'the^ ^ustrial^and social' 

announced the issue of another a total ur £3.5bn. of stock issues drop in less than two months. climate in Britain, he thought. 1 

Et.ibn. of three gilt-edged lias been announced, and it is These moves, provide a help- ^ .. f believe it would tran£ 

stocks as the market continued likely that approaching £3bn. has ful background for the new O.K. forra Britain’s reputation in the 

its recent rise and 'the downtrend actually been sold. gill-edged issues, which look the w or |d.” . . 

in interest rates was taken a step The BanK - D f England's mini- market slightly by surprise yes- Mr.' Healey. said the picture on 

further in the l'-S. and Japan. milm lending rate to the money i ■ mal ? 0 1 investment wits not encouraging. 

The referendum result brought market was unchanged at TO per three to be issued is fbOOm. of a “We had a big increase in 

little reaction in foreign cent . following a significant drop ■***■ Treasury per w - en i' investments last year from 

exchange markets, where the t n vbe average rate at the week.lv 19 *V' Tlus 1S “ esl 8 n £ d as “ “'re** which our output and produc- 

votc had been widely antici- Treasury Bill tpnder. But the ^Placement for the exhausted tivity should be benefiting over 

paled. The pound’s average internaUona I downtrend in sh S^ c tap st S , . the next 12 months or so. 

depreciation from December interest rates, which has helped .. V 5 * ” iarKe L However. Kas 1 

1971 levels was 24.5 per cent. th e strong gilt-edged sales, was f, !f! e l ?^ e K ,v.^ ack J*' the f P u e j naming 

thrmighoui the day. slightly bet- taken a stage further with a w ^«ch the replacement had -gut this year the level of 

ter than the previous day’s 24.6 reduction in the prime lending been announced, as well as oy its investment has ■ been quite 

per cent. Against the dollar, rate bv First National City Bank ."’‘V 1 redemption in May, inadequate to meet the demand 

sterling lost 15 points at of New York. Y 80 - “ , JU5t “ve-year on our productive capacity which 

82.3210. snort stock category. To be we must expect when world 

-i j j 1 , rp 1 . issued at f95 per ccni.. ine stock recove rv is well under •wav. 

The gilt-edged market how- Trendsetter yields 10 per cent. Rat and_ 10.85 -We* risk once again 'bein* 

ever, saw continued institutional . per cent, to final redemption. hnwi buck as we were in 1973 bv 

buying which finally exhausted Citibank, the lending rate P The other two stocks are hoth «™ivennstr»ini« ere 19,3 
official supplies of the short- trendsetter for the U.S. Ranking , ™ UDOn issue s. further r^LvcrUe.L toL 


>ut the day. slightly bet- taken a stage further with a wh,cD _ replacement nad -But this year the level of 

the previous day’s 24.6 reduction in the prime lending been announced, as well as by its investment has ■ been quite 

t. Against the dollar, rate bv First National City Bank °ate; with redemption in May, inadequate to meet the demand 

lost 15 points at of New York. 1 “ 80 - “v, 1 * , JU5t “^e-year 0J1 our productive capacity which 


.s.-Mied m March. £ 'demand. ^ mature on August 15. The trying to ensure that is in fact 

The new stock? announced 1000 aemano. Treasury announced on May 15 rha bv lalkino Sn owrrhnrfv 


- a « u c nnlirv and sluapish hueinPM cent - uu,,us *•"»** » w “L ca of ume in the next month Or SO 

is.-med m March. Kai 'demand &gl h business mature on August la. The trying to ensure that is in fact 

The new stock? announced 1000 aemano. Treasury announced on May 15 the case by talking 4o everybody 

yesterday follow heavy sales of At the same time. Japan that no conversion offer would be concerned in the unions and 

gilt-edged made by the Bank dur- announced a cut in its bank rate made in respect of this stock, ‘industry.” - 


Slumberland cuts its Con “‘ d p,ge 1 

workforce bv third Cabinet changes expected 

” AVAVrA V'V' U- row if anyone tries to push anti- “People would now expect us 


T * •*■*■*■ row if anyone tries to push anti- “People would now expect us 

ry Arthur <mitm Market Ministers out" • to unite around the Labour'mani-. 

However, two Right-wingers— f es i°i notably -in the area of io- 
SLUMBERLAND. which claims the loss of 150 jobs, Woking- Mr. Willie Hamilton and Mr. dust rial policy and the formid- 

to be the largest supplier of ham. Berkshire, where 400 Fred Willey — called for all anti- al) le problems there which have 

bedding in the U.K.. is shutting workers wilj be made redundant. Market Ministers to resign. Mr. t0 be settled, he added, 

three plants and cutting its and Tyseley. Birmingham, where Willey. a former Labour Mr. « ac k Jones, general secret 

labour Torce by more than a 400 of the 450 employees will be i Minister, said that if those of 010 Transport Workers, 
third but raisins production offered work at the Tipton ' Ministers who had been cam- -vigorously supported the Weag- 

capacity in a move to gain a factory. ; paigning dogmatically against the w °od ° enD ! cause. Asked what 

larger share nr the market. Woodworking factories at! Market during the referendum would be his view if the Minister 

tv,- - nmnnnv Gloucester and South Brent.’; now forgot what they had been were moved to, say. Defence, m 

n i!hi e Lm Devon, will work as normal and. saying and cynically clung to the ■ i S$d of the suggestion in 

the factory at Oldham will pro- i office, then the credibility of David Watt s article m jester- 

Jose their Jobs in August . with duce for Scot i and . Dor thern E ng-l British public life would he day s Financial Times, he replied: 

i* e » ^iA SU r r fh n °( l3Dd and for mail order, contract | utterly discredited. “ An J’ move of that kind would 

But 400 of them arc being offered nn - * 4IT ... . . . _ be strongly resented by the trade 

the alternative of a transfer to The principal production unit^»hp I rnvprnm^nr l, tr m ^^lSL e thl un ' on movement and that goes 
the Tipton works in Stafford- ^'located a? ^pTon wh e re ea'derehfp Se^oint^uelds ^n for Left Right of" the 

slure where produettoo «s to be the 500.000 square feet factory is the present economic cri£" he movement Any move of Tony 
concentrated. being flu-d out for larger-scale added " D®nir would be regarded as a 

Such rationalisation was manufacture. " „ ' r. Ki _i„. WiI , e grave affront to Che unions, which 

necessary to cut costs and main- Mr. James Secombe. Slumber- j 21 ?-!’ have great confidence in him. 

tain output in a shrinking mar- land chairman, explained that d, we , are ® DU, S to uiam- 
ket for beds and mattresses, the overheads would be cut and pro- 5 i rtiS^!?- ,l ?.s 2 0 i« er ’ ta1 ^ a ^ y degree of indusbdal 

company said ductive capacity raised by a d - u,,lly ' stJ J7 s where fa e is. That 

_ . . _ third “ThU is a vtreamlinin? Tv interview that if the antis is my view. 

The changes are part of a SriS ref , used 10 makc the best of the th « broader issue of the 

reorganisation of the domestic E?in order in Inriripation ^f referendum result and. to press strength of the Left in the 

products division of the holding h economic climate ” he said l or Labour P 0 rtic iP ation in the Labour Party, the pro- 

company. ^Duport. which bv the Lj 1 . E dtiro^ hydraulic engineers El,r °pean Parliament for Marketeers fee! that the refer- , 

* Bolton o^ouSced pS nhe11 Willie- Hamilton enduu. result .has weakened 


The burst of buying late, on 
Thursday night left the equity 
market open to mild profit, 
taking yesterday, with the result 
of the Referendum a foregone 
conclusion.- But the 30-Share 
index has still gained abnost IT 
points on the week, and the gflt- 
edgpd market has also continued 
to be very firm — with only heavy 
sales of tap stocks preventing a 
much stronger price trend. The 
three new taps announced .yes- 
terday annoyed dealers a trifle, 
since they had hoped for a little . 
more time to get over "the 
Referendum, b£t at least the 
Government Broker shifted the 
price of the long tap up a little. 

What happens now? All the 
talk of an economic package was 
dismissed by the Chancellor 
yesterday. Instead, inflation is 
apparently to. be cured (halved, 
anyway 1 after consultations with 
aif and sundry. Fortunately, this 
market is capable of 'living- with 
uncertainty. : -*■.;• 

Glaxo 

Oil paper. Glaxo looks an 
ideal candidate for a rights 
issue. Overseas markets tain? 
over three quarters of its sales, 
it has returned over 25 per 
cent, on capital employed in 
recent years, and it has two 
“ important ” new products at 
an advanced stage of develop- 
ment. Another welcome 
feature is that the issue con- 
tains a -substantial scrip 
element, and so is the first of 
its size in recent months to 
avoid the unnecessary expense 
cf underwriting. 

But its case is not absolutely 
clear cul The Interim state- 
ment published 1c April raised 
major questions about Glaxo’s 
growth^ status. Although sales 
were over a fifth higher, pro- 
fits were unchanged. -The weak- 
ness in the bulk pharmaceutic 
cal market was one ^explana- 
tion, and the trend bete is still, 
deteriorating: the price of 
bulk penicillin G, for instance, 
has nearly halved over the 
past 12 months. 

Moreover there are clear 
signs of increasing competition 
i in cephalosporin antibiotics, 
and Glaxo may have been los- 
ing market share tn this rapidly 
growing,' high margin area. 
Only a year or two ago, Eli 
Lilly and Glaxo virtually had 
the market sewn up between 
them, but other manufacturers 
increased their sales very sub- 
stantially in ■ 1974. One of the 


Index fell 3.3 to 362-0 


group’s new products is a cepha- 
losporin, but there are few 
details at this stage. 

OF course a rights issue will 
be convenient. The chart shows 
the big increase in last years 
net working capital (stocks and 
debtors less creditors) and 
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although the last balance sheet 
contained £I9m. of net cash 
and its equivalent, cash flow 
is stagnating in 1974-75. 

It is apparently too early to 
forecast profits for the year end- 
ing tlus month, but Glaxo needs 
to expand on its trading pros- 
pects. Even after a sizeable 
dividend increase, the ex rights 
yield is just under 3 per cent. — 
not that much higher than 
Beecham’s, which is still visibly 
growing. 

See also Page 16 

Institutions act 

The decision by the invest- 
ment protection committee of 
the Association of Unit Trust 
Managers to recommend' that 
members should vote against 
adoption, of Coats Batons.' 
accounts/; following the passing 
of Coats' final dividend, is a very 
unusual step. They are hopeful 
that the pension fund IPC will 
take a similar line. Individual 
funds still have to decide for 
themselves of course, but a size- 
able anti vote could accumulate 
—and some institutions could 
also decide to vote against the 
re-election of directors. 

The hostility of the amt trusts 
arises partly from the fact that 
having bought Coats for their 
high income funds they- are 
stuck temporarily, and as. they 
see it, unnecessarily, with a'-low- 


yi elding share. They may ifr* 
feel that after being chided & r 
years for their unwillingness 
interfere in company ma&a&. 
mebt they are now faced with 
an issue where they ought i D 
make a stand. There is a stion- 
impression that Coats has m 
real idea what its shareholder 
need. 

Whether thus is the right kind 
of issue to choose as a demon, 
stration of institutional poirer 
is quite another matter. Pre- 
sumably the fund managen 
might argue that debating divi- 
dend policy' in public i& not ?ij 
damaging to a company a< 
would be a public confrontation 
on more delicate questions of 
managerial competence. Yettb* 
latter questions are usually of 
more importance. . 

In Glasgow yesterday, for ia- 
.stance, shareholders of Burra'-; 
Oil were picking over the ruci 
of.. their company. Although 
institutions' have now beco in- 
active in ,tiying : to organise 3 
renegotiation of; the terms 7 
the notorious BP share sale, 
they appear to have stay-.j 
strictly on the sidelines wails 
Burmah was pursuing its high- 
risk policies last year. Noth*: 
very new on Burmah’s varioc- 
efforts to extricate itself fro;: 
trouble emerged at the anna;! 
meeting, so this week's retire 
in the .share price from a Id* 
of 27 p to 36p may now look ; 
little vulnerable. 

Jessel 

Jessel Securities duly posted 
its progress report yestenu- 
hut apart from confirming tfci; 
there is nothing left for sharF 
holders the letter says Imre 
that is specific. Disposals ha?* 
thrown up roughly £19.4n. 
(Including JEl.flm. in Guyan;:* 
Government Deferred Note:! 
arid tin's has enabled “vinsi ally" 
all.the'.secured creditors to be I 
repaid in lull. The obvious lx- 
pticatiqn here— that there ‘ r 
nothing left for unsworn 
lenders — is apparently not ra; ' 
rect. Very little is be mg give: 
away at this stage but Hambr« 
is still juggling with Je*<e! j 
less readily realisable asse: ; 
(including a small tanker 0: 
charter, to Shell until 19SP-. 
Arid at the end of the day ti? 
suspension price of the Ung- 
eared Loan (around 140) 
prove a very rough guide to !-• 
eventual worth. Meantime, na 
interest payment is being made 
See also Page 16 



tlesi£*iH v cl .specific a llylor Higher Rato' laxpayers. 


Abo suitable for 

-^Trustees, particularly of Children’s Settlements 
★Other investors requiring a Portfolio return principally or 
wholly in the form of Capital gain, rather than income. 
★Those paying the Investment Income Surcharge. 


Slumberland concentrating on 
bedroom furniture. Vono on 


cent, cut in its 1,600 labour force 


is right.' 


them. As Mrs. Williams put It. 


Tax Rate* 50% 


:™ w,u ““ because of a worldwide denres. I But Mr Wed E w ood Benn him- “We have been able to show 

hving-room furniture, and • : ^ market fo tinpi aE i se,f he acceped the result we represent a majority in the 

Grovewood on kitchen- furniture. | ears m jff ar[v half of the P j.®- nd es P ected to remain a loyal party. I think it is almost 
The three factories to close men ' affected volunteered for | "5“ be L Vl ® f ^ Labour Govern- certainly a victory for people 

are at Paisley. Scotland, with redundancy. ' l“S JJ® ™£ X :, he ***} P t0 l e , 1 on 

— ... would have a healing influence job and not spend too much time 

I within the political parties. bashing one another around!" 


Weather 


Continued from Page 1 


U.K. TO-DAY 

Dry. very warm and sunny 
generally, ' although Western 
parts may have thundery raia 
laier. 

London, E. Anglia. E. Midlands, 
E„ SJE., NX. England. Borders. 
Edinburgh, Dundee, Glasgow, 
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Moray Firth 

Dry and sunny. Max. 24C (75F1. 

Central. N. and S. England, IV 
Midlands, Channel Is., 5.W. and 
N.W. England. N. and S. Wales. 
Lakes. I. Of Man, S.W. ScotiancL 
Central Highlands, Argyll, N.W. 
Scotland. N. Ireland. 
Sunnv, some ram with thunder. 
Max. 20-22C < 68-72F J . 

N.E. Scoland. Orkney, Shetland. 

Dry and sunny. Max. '15C 
159FV. 

Outlook: Dry. and very warm. 
C. and S. England may have 
thundery rain. 


TUC pay proposals 


HOUDAY RESORTS 
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targets for price- rises. U says 
“ we must get down to at least 
15 per cent, if we are. to remain 
at all competitive.” It says 
the problem is “ how to ensure 
that rises in incomes match a 
level of. for example. 10 to 15 
per cent, price rise, rather than 
a level of 20 to 25 per cent, 
price rise.” 

Stating that there is an over- 
whelming economic need “ to be 
at the lower end of the range ” 
the TUC document adds: “This 
means that a major effort has 
to be made to get the wage and 
price figures below 20 per cent, 
early in the next wage round.” 
Otherwise is would be “imposs- 
ible to avoid an even more dan- 
gerous inflationary spiraL" 

The TUC then moves into the 
contentious area of turning these 
price targets into a wage re- 
straint policy when if says that 
two options face union leaders. 
Either they could slick to their 
present policy of matching exist- 
ing price rises or they could 
adopt a “more stringent 
approach." 

This would be for the TUC 
to “set as a target the achieve- 
ment of a particular rate of 
price Increase by early nest 


year and advocate settlements at 
that level from the beginning 
of the ' next wage round which 
would mean the acceptance of 
settlements significantly below 
the going rate of increase in 
prices." 

These' proposals, taken to- 
gether, mean that the TUC is 
cautiously .proposing to the 
Government a maximum target of 
at most just under 20 per cent 
and preferably 10 to 15 per cenL 
for price rises and that anion 
leaders should then help to 
achieve it by setting their wage 
targets at these levels even 
though prices are rising at a 
higher rate — some 22 per cent, 
at pre sent . 

The TUC. however, also says 
that should price rises not drop 
to the target figure, workers 
would expect to have their wages 
topped up correspondingly either 
with threshold style rises — pre- 
sumably “triggering” at the 
target figure — or by a special 
addition to their following 
annual settlements. • • 

It is left to union leaders to 
decide whether such a target 
should be set' in percentage terms 
or as a flat rate cash sum as 
suggested recently by Mr, Jack 
Jones of the Transport Workers. 


Capital *% equals 
growth of 4 % equals 
6% equals 

Total Net Returns 
Many investors are now 
looking increasingly at total 
NET returns from investments 
rather than at gross dividend 
returns which, can. suffer very 
high rates of taxation. 

The table, indicating the gross 
income yields equivalent (at 
varying income-tax rates) to 
the specified gross capital 
g a i n s, shows how unattractive 
such income can be compared 
with gains made in an 
Authorised Unit Trust. Here, 
very modest relative capital 
gain offers the same net return 
as a very high gross income at 
the upper end of the tax range. 
In feet, fpr the 70 % tax payer 
capital gai n s in an Authorised 
Unit Trust are worth at least 
2.9 times as much as the same 
income return. Until recently 
investors in this situation 
have been able to benefit from 
SAVINGS 3% 1965-75 . 
SCRIP DIVIDENDS 
The Nil Yield Fund has been de- 
veloped to heip such investors. 


3-5% 5*8% 

. 7.0% ■ . • • xx.7% 

io-S% 17.5% 

Aims and structure of the 
Id Yield Fund . 

This Fuad, futs been designed co 
achieve aportfolio remm 
principally or wholly by way of 
capital gain. There are specialised 
Tw- V iiwiynrti tY% ar h iw ri. taieh a t wiirw 
but most are impractical fbrthe 
private investor since they need 

degree of technical ex p ert i se beside* 
erm riderabk'administnttion. 

By c oncen mtihg full time ■ - 

J p' ftn QQCT 

ISnxxand arimiSstxative efficiencies 
inh eren t in Authorised Unit Trusts 
Schlesanger Trust Managers have 
resolved this difficulty. 

The Fund [will be structured around 
rhe following broad guideHncsr 
x. ILK. Equities 
I ncludin g thos e offeri ng 'SCRIP 
DIVIDEND OPTIONS' (so long 
as there is an advantage in this 
Dor theTrun) sad CAPITAL 
SHA RES of dual capital t mix nwi tf. 
Truss Companies. 

x. Fixed Interest 
Thf* sector includes 

LOCAL. AUTHORITY 
NEGOTIABLE BONDS which 
xxiay bebonghr and sold in the 


- 70ft- * J»6% 

Gross income yield cyqtdvalexit 


17.5% 

35.0% 

53.5% 


* 7 - 5 % 
X75-o% 
262.5% 


emphasis an the U.S. sroda n ariset, 
currently finuozed by the Managers. 
Bach of these sectors will initially 
account for approxim ately 30% of 
the Fund whilst a farther io% will 
be invested in cash takeover bid 
situations and other suitable 
investments as they arise. 

The portfolio wifi be broadly 
diversified and, in the opinion t» ** 
Managers, is Beefy to be less volank 
thafl an investment in any oncsc OQ^ 
The Managers will alter the Simeon* 


of the portfolio as app ro p riate to 
achieve the objective of the Fundi 
they wish to emphasise that owing w 
the volatility inherent inequities' m 
investment in this Fund should tUB 
be made fhr the short term. 
Minimum investment £!&*• 

Special Features 



interest remm. *D£EP 
DISCOUNT GILTS wffi also be 
porchued where. the redemption 
yield u substantially rep resented by 
i-a j i i fl piw- 

3. Overseas Growth Stocks,. 
This SecxDr includes particular 


• The figurei tued throughout arc 
based on the April 1975 Budget. 

Please write for a detailed ■ 
brochure describing the Trid^i 
Nil Yield Fund. Should y oo^ 
to discuss your specific rc qoP^ 

mezits please coxnBCtlnfivssw 


suca investors. ■ Tina Kcxpc inc lu des pxmcoW meats please cookaci 
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SCHLESINGER trust managers limited 
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